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THE FARMERS’ LOAN & TRUSTY 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
ally approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 
John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,060,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YOR¢ 


Foreign Exchange Letters of Credit 


Resources over $150,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 


ACCOUNTS 


INVITED 


HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


oe 


UNITED STATES BONDS 
NEW. YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





Mk 


The National Park Bank 
of New York 


Organized 1856 
Capital- - - - - - - = $5,000,000 00 
Surplus & Undivided Profits - - 18,592,000 00 
Deposits (Nov. 1, 1918) - - ~- 172,670,000 00 
President 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O, JONES MAURICE H. EWER 
| GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asstsiant Cashiers 
WILLIAM A. MAIN FRED'’EK O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - $6,000,000 
Surplus and Profi - - ~- $11,000,000 
Deposits Nov. 1, 1918 $221,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital» = « 
Surplus & Profits 


~ $3,000,000.06 
4,000,000.00 





HARRIS, FORBES & CO 
Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w- 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
va ga and corporations and 

eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENY 


List on Application 
Cable Address SABA, NEW YORK 





Epwarop B. SmiTtH & Co 


EsTABLISHED 18{ “" 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuzstnur Steexet, PHiILaDELPaia 
30 Pine Street New Yorr 








The Chase National Bank 


of the City of New York 


Capital - - - - + 2+ +2 « = $10,000,000 
Surplus and Profits - + + + + 15,622,000 
Deposits (November 1,1918) - - 369,635,000 


OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 
ALBERT H. WIGGIN, 
EUGENE V. R. THAYER, 
SAMUEL H. 


EDWARD R. TI Vice-President 
CARL J.SOHMIDLAPP, Vice-President 
GERHARD M. Vice-President 
ALFRED O. ANDREWS, Cashier 
CH LES C. 8 . Asst. Cashier 
EDWIN A. LE Asst. Cashier 
WILLIAM E. PURDY Asst. Cashier 
CHARLES D. SMITH Asst. Cashier 
P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLE Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8S. SHAW Asst. Cashier 
LEON H. JOHNSTON, Asst. Cashier 
DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A Berton Hepburn powered B Tinker 
° enry e 

John J. Mitchell Edward T. Nichols 
Guy E. aie Newcomb ton 
James N. Ecker 
Daniel C. Jackling Russe Vv. R. Thay 

A. pegiee J. D 

: wab Gerhard M 
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Investment Houses and Brawers of Foreign Exchange. 


Ay 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O©O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & 0O., PARIS 
31 Boulevard Haussmann 


. ee — 
Securities bought and sold on Commission. 
Foreign Exchange, Commercial! Credits. 
Cable Transfers. 
Oircular Letters for Travelers, availabie in all 
parts of the world. 


BROWN BROTHERS & Co. 


Pumapeema NEW YORK Bosror 


lentoe of Hem York, Pitiadelphic ant Benen Such Euchengu 























Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


‘TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Rought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Bonds for Investment. 





5 Nassau Street 
NEW YORK 


106 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


new YORK BOSTON 
Letters of Credit for Travelers 
Ooemmercial Credits Foreign Exchange 


Cable Transf fs 
MUNROE & CO., Paris 


‘| Transfers to EUROPE, 
other West Indi 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orderr executed for all Investment Securities. 
Act as ™ ents of Corporations and negotiate and 
issu + Loaas. 
Bike T hice T 9 
of Exchange, phy, es ransfers 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States | 


‘ 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI‘$ 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make T 


uba, and the 
es, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on com 
mission. Travelers’ credits, available throu 
out the United States, Cuba, Puerto Rico, M 


Dentral America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
nk, Limited. 


Paris Bankers:—Banque Francaise—Heine 
Oo. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 








London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. ° 
Capital . . 4 ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 








Teansact a General Investment and Stock 
Euchanse Business 


Redmondaco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES - 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 





40 Wall Street 
NEW YORK 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Utility and Hydro-Electric 
Companie 


Public 
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pines Investment and Financial Houses 
MILLETT, ROE & HAGEN 
Lee, Higginson & Co. ete 
CHICAGO BOSTON 
BOSTON aAit euaeeeco INVESTMENT SECURITIES 
New York Chicago ca 
HIGGINSON & co “BOSTON STOCK EXCHANGE. 
gpa eda Goldman, Sachs & Co. 
ee 52 WILLIAM ST. 15 CONGRESS ST 
NEW YORK BOSTON 
Members of New York & Chicago Stock Exchanges: 
Hornblower & Weeks The National City 
42 BROADWAY, NEW YO RK Company 


Bonds Short Term Notes 


Investment Securities SMITH g GALLATIN 


Members of the 























MEMBERS : 

NEW YORK, BOSTON AND New York Stock Exchange . National City Bank Building 

CHICAGO SFOCK EXCHANGES N ew York 
111 Broadway 
Direct wires to all principa! markets New York 
Boston Chicago 
Detroit Providence Portland ROBINSON & Co. 
Established 1888 
es “Burnham’s Manual U.S. Government Bonds 
o- of Chicago Securities” Investment Securities 
EW). Clarks. . (Revised to Oct. 1, 1918) : 
Bankers Sent upon request P26 Exchange Place New YorR 
$21 Chestnut St., Philadelphia Members New York Stock Exchange 

Boston Chicago John Burnham & Co. 

Interest allowed on deposits 41 South La Salle St. 
subject to check = CHICAGO 
High-grade investment securities 
eee W. C. Langley & Co. | Bonbright & Company 
Incorporated 
Ci Dodge & Co., N. Y. 
115 Broadway, New York City Bg on Ae bene og 





LONDON FAR 
William P. Bonbright & Co. Bonbright 





FRAZIER & ©. STOCKS AND BONDS 


bought and sold for cash, or carried on 





Investment Securities Inactivated a #49 
Inquiries invited. 
Broad and Sar:som Streets, Fr | N ~ H & TA R B E L L 
oe Members New York Stocks Exchange sI MON BORG & CO., 
211 E. Redwood Street, Baltimore 126 BROADWAY, - - NEW YORK 
Members of New York Stock Exchange 








: Ml. C. BOUVIER & CO. ‘No. 46 Cedar Street - - New Your® 
HALSEY, STUART & CO. 





Members 








Incerporated—Successors to : ew Vests Since Qaihenee 
N. W. HALSEY & CO. CHICAGO Since 1869 HIGH-GRADE 
CHICAGO 
NEW YORK PHILADELPHIA 20 BROAD STREET NEW YORK INVESTMENT SECURITIES 
BOSTON DETROIT ee 
ST. Louis MILWAUKEE 


Gove t, M ici l, Rail d 
and Public Utility Bonds. one |H. Dz Walbridge & Co. 

















Fiscal Agents for Cities and Corporations. 14 Wall Street, New York , MUNICIPAL AND RAILROAD 
H. T. HOLTZ & CO.| Public Utility Securities BONDS 
FOR INVESTMENT 
MUNICIPAL AND 
PUBLIC UTILITY HARPER & TURNER 
INVESTMENT BANKERS 
BONDS STOCK EXCHANGE BUILDING Colgate, Parker & Co. 

39 SOUTH LASALLE STREET vice 49 Wall Street, New ‘York 


CHICAGO Members Philadelphia Stock Exchange 
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Financial 


Financial 


Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New Yerk Correspondents 
REMICK, HODGES & CO. 





} 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1812 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





Thomas C. Perkins, Inc. 


Investment Bankers 


HARTFORD CONNECTICUT 


WE PURCHASE 
Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspondence invited. 





ESTABLISHED 1865 


AM Kak 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railraod Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock 


Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Streett NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 
Municipal Bonds 


William |2 Compton (6. 


Government and Municipal Bonds 
Over a Quarter Century in this business 


14 Wall Street, New York 
St. Louis 
Pittsburgh 





Chicago 














C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





JACEY JiMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 SO. MICHIGAN AVv.. CHICAGO 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














Gas-H.JONES § 


ICIPAL RAILROAD. ©. 
RATION BONDS 
20 BRoAp Srreer ~ New Yorn 


PRONE RECTOR G140—CASLE apOeESS “ORENTMENT™ 





List C gives current offerings. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOR. 








High Grade 


Investment Bonds 
Municipal and Corporation 
Issues Underwritten 
We specialize in securities of 


the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 

















————==_ 


Bankers & Brokers outsive #2. 2. 


CHICAGO 








(|REENEBAUM SONS 
— BAN Ke 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,00¢ 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchan¢ge, 
New York Produce Exchange. 





Members; 


St Louis Merchants’ Exchan’ 
Winnipeg Grain 








E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 


Debenture 6s. 


Members Chicago Stock Exchange 








MONTGOMERY. ALA. 





B. W. Strassburger 





SOUTHERN INVESTMEMT SECURITIES 


mM ontgomery, Ala. 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

~ 


542% to 64Y 
‘Woeod,Gundy & Cp. 


C. P. R. Building 
Moatreal TORONTO Lendon 





CANADIAN 
SECURITIES 





Gevernment, Municipal 
& Corporation 


Lists on regues! 


A. E. AMES & CO, 


74 Broadway, NEW YORK 
Terente Montres!i 











Engineers 





THE 
JGWHITE COMPANIES 





of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


17f BATTERY PLACE NEW YORK 








Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Drexel Bide. PHILADELPHIA 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST 16,000,000 
TOTAL ASSETS - - - - $426,322,096 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. — =. 
W. A. BOG, . SMITH 


Chicago B hh, 108 South La Salle St. 
Eoctme, Wack: Mexico Cit Sty. 


Foreign t and sold. 
Commercial —_. available 
in any part of the worid. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 








Canadian 
Government, Municipal 
and Corporation Bonds 
Dommmon Securmes 
CORPORATION: LIMITED 


TORONTO. MONTREAL. 








C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 





J. M. Mackie, Manager. A.’P. B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia 
TORONTO, ONT. 











UR “Monthly Review,” a brief 

summary of business conditions 

in Canada, will be sent to you with- 
out obligation, upon request. 


GREENSHIELDS & CO, 
Members Montreal Stock 
Dealers in Canadian Bond Issues 


17 St. John St. Montreal, Can. 














CANADIAN 


Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
CERCANTILE TRUST BLO. HAMILTON, 








—— 


F. WM. KRAF T. Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Roo 617-520, 111 W. Monroe 
~- (leeele Trust Building Tee 


CHICAGO, ILLINOIS 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.............- $15,000,000 
REST 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New big Office, 16 Exchange Place 


F. B. FRANCIS, | " 
Cc. J. 4: STEPHEN HENSON, — 


Buy and er St ling and Continental 
chante and Coble 7 Ttesdiece. Collections ae 


yg on oe 
ro and Letters of Credit issued 


atghae ie shan ee 
Banki d Excha business of every de- 
scription transacted with Canada. 


w.| LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 
(Incorporated 1882) 

PAID-UP CAPITAL.............- $6,600 

RESERVE FUND._..___-.-_._--__- 12,000,000 

TOTAL ASSETS OVER-~._-~77-~ 135,000,000 


Head Office, Halifax, N. S. 


. . . Ohi- 
cago and New York. Commercial and Travelers’ 
Credits issued, wn a oe « ee eae 
Bills on Canada or West Indian favorably 

penotinned or aumechen by our in the 
United States. 


New York Agency, 52 Wall Street 
H. F. Patterson, Agent. 
Correspondents Bank, Joint City & Midlan d 


in Great Britain ) Royal of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up---- sshd $14,000,000 
Reserve Funds... _... $15,000,000 
Total Assets__...__. $393,800,000 


Head Office_.__. 
SIR HERBERT 8. HOLT, President 
E. L. PEASE yNice Pres. & Man. Director 
GEIL Gen. Manager. 


520 Branches out the DOMINION ¥ 
CANADA & NEWF FOUND DLAND; in in HA HAVANA 
Dominical tePe! PUBLIO COSTA RICA and 
VEN TI BAHA- 


GUA 

MAS BARBADOS 38. DOMINICA GHBNAD ADA 

JAMAICA, ST. KITTS, TRINIDAD, BRITISH 

HONDURAS and BRITISH. GUIANA. 
SPAIN—Barcelona 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. O. 
New York Agency—Cor. William & Cedar Sts. 


F. T. WALKER, O. E. MACKENZIE and 
J. A. BEATSON, Agents. 





Canadian Securities 


W. GRAHAM BROWNE. & CG: 
222 St. fames Staset 
MONTREAL 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 





14-16 Vesey Street 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


Aggregate Assets, 31 March 1918, sfos’384,997 


Sir J. RUSSELL FRENCH, K. B.E., 
General ral Manager 


335 BRANCHES and 4 AGENCIES in the Aus- 


fealian States, New . Papua (New 
@uines), and London. 
The Bank panes every description of 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E C., 2 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


wtporined int £3°000,0 000)“ o- —— 
pv\a a 
eserve Fund _.£2,026,000 gether £4,025,000 
Reserve Liability of Proprietors. .-- £4,000,000 
Total Capital and Reserves.-_.-.-_- ae 000 
in VI . 39 
fom SOUTH WALES. Tp in ee 
i STRA LIA, 3 in TASMANIA and.44 in 


Head Office: 71 CuK .dILL, LONDON, E.C. 
Manager—A. ©. WILLIS. 
Assistant Manager—W. J. Essame 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
166 BROADWAY 


Lendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Console. 
West End Agency and London Office of the 
Italian State Rallways, 12 Waterloo Place. 
Regent 8t., 8. W. 


Cerrespondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in London and Representatives in 
U. S. A. for 


BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


San_ Paulo, 


Ayres io de Janeiro, 
ss tae Cg gy 


POriente. Hripel i. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 








Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,587,251 





General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: “Clermont” 


LEU and CO.'S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 











Capital Paid up y, 20) -- Pee 50,800,000 


eserve Fund 


EVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Beokin a =Travel Department. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E ©. 2 


Overseas Branch 
65 &66 OLD BROAD STREET, E. C. 2. 


($5=£1) 
Subscribed Capital - $172,140,000 
Paid-up Capital and Re- 
serve Fund - - 71,725,000 
Deposits $1,564,855,000 
Cash in hand, Balances” at 
Bank of England and 
Money at Call and Short 
Notice - : - 522,580,000 
Investments and Bills of 
Exchange - - 568,965,000 
Advances’ - - - 521,850,000 
To American Officers Proceeding to Europe 


This Bank has made arrangements te enable 
American officers having accounts with them te 
cash their Cheques free of charge in France at 
any Branch of the BANK OF FRANCE er of the 
SOCIETE GENERALE and at the BANQUE FRAN- 
CAISE POUR LE COMMERCE ET L'INDUSTRIE, 
Paris; In Italy at any Branch of the BANCA COM- 
MERCIALE ITALIANA, and in the Near East at 
any Branch of the IMPERIAL OTTOMAN BANK. 


Customers have the advantage of using all or 
any of the 1,300 Offices of the Bank for their 
business connections and for their Mali, which 
will be carefully distributed. 


Branches are established at all the Camps where 
American Troops are stationed In England. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


International Banking Corporation 


55 WALL STREET, NEW YORK CITY 


ne i menewnmine $3,250,000 
Surplus & Undivided Profits_...._ $5,368,000 
Branches in: 
India Straits Settlements 
— te 
| a Islands Colombia 
ben Santo Domingo 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized _-.-......_._-- $10,000,006 
Capital Subscribed-___-......_._- 8,500,000 
COP POD 5ck6s seccstseewe 4,250,000 
I i i i 4,000,000 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Cali 3 Per Cent 
At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
g”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL = LONDON, BE. C. 
Cabie Address—Natdis, London. 
Subscribed Capital............._- $21,166,625 
Pald-ue Casitel..< isvised..ncons 4,233,326 
I PI agi 2,250,000 


($5— £1 STERLING.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit 
Three per cent per annum. 

Approved bank and mercantile bills discounted 
Money received on d > ¢ advertised 


from ti to tim periods 
epeaielly ¢ agreed corenn, ete 


BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital_.....___ £13,600,000 
Capital Subscribed____._- £12,679,440 
Paid Up Capital_..______ £4,694,4438 
Reserve Fund...........- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 
FOREIGN EXCHANGE DEPARTMENT 
64, Lombard Street, London, E. C. 


CHAIRMAN - - - F. OC. Goodenough 
MANAGER W. O. Stevenson 








LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


A ace IN oo din nts wit wii £30,000,006 
" 500 00'S Shares of £20 each) 
Subseribad Contes hi dein sthinicon ei canaicoganiil ~ 27,314,268 
Paid-up Capital__...........-.... 6,828,565 
Di sedisas tlidininind ccnaiRicemetemasenaiacion 
( une, 1918.) 
Current, Deposit and ether Ac 
GUI icc tnv a aniniendadicctetia £230,425,748 
Cash in Hand and at Bank of 
Ce eRe aS CE 42,931,098 
Money at Call and Short Notice... 29,525,761 
Advances and Discounts___.-_.... 117,402,229 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 8. 
SPANISH BRANCHES: 


BARCELONA - Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd. 


PARIS - 22, Place Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de I Intendance. 
MARSEILLES 31, Rue Paradis 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South Americar 
Bank, Ltd. 


ARGENTINA 
FRANCE: Parise 
SPAIN: Madrid, Bilbao, Barcelons 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,976 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 66 WALL’ STREET 





Every description of Banking an¢ 
Exchange business 





THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 





Limited 
($5—= £1.) 
SUBSCRIBED CAPITAL - $141,422,100 
PAID-UP CAPITAL - = $27,384,420 
RESERVE FUND - . = $20,000,000 





Head Office: 





15, BISHOPSGATE, LONDON, ENGLAND, 


Loans granted on approved negotiable securities. with oe weycet tone Offices in England 
PHILIP HAROLD WADE, Manager 


nd Wales 
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_ Foreign 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 











FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escompte de Paris}. 


Capital fully paid up_______- Frs. 200,000,006 
Reserve Fund Frs. 42,000,006 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
oe at Manchester and Liverpool 
PS an oy sarty 300 pepeitipe fa Fees in te eee: - Spain, Tunis. 


Agents of the French Sitanken Banks. 
BANKING AND EXCHANGE business o 
avery a transacted, DEPOSIT AND 

SURRE NT ACCOUNTS, 


DOCUMENTARY 
OREDITS. SHIP'S DISBURSEMENTS ANL 
SOLLECTION OF FREIGHTS in ail parte oc: 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 

Authorized and Subscribed 
Capita 


ee 


** 1,925,000,000 
ies al sori with the Bank 
(Aug. 31 1917) “ 133,000,000 


Central Management and Head Office: 
ROME 


. Pa, 


BRANCHES at: Genoa, Milan, Na 
‘urin shorn, 


lermo, T enice Bologna, Catania. I 
Florence, Ancona essina, San 
and 50 others in CHIEF CENTRES. OF OriTacy: 


PARIS OFFICE, 2 Rue le Peletier 
London Coe fees: Berciay's s Bank, Ltd., 


mbard 

Joidt F Pro Fond aun the Guaranty Trust Co. of 

ork of the Itaiian Discount and Trust 

"Gienaay.. New York, 399 Broadway. 
fhe Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch Street, London 

Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
jettlements, Federated Malay States, Chin-~, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund_-_--- £2 *000,000 or $10,000,000 
Total Resources... £44,230,275 or $221,151,375 


About Two Hundred and Fifty Branches and 
ee ar an out South Africa. 








W. H. MACINTYRE ent 
68 Wall St., New Yor 
The Bank of New South 
weles Se teas es throughout Australagia. 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office: 26, Bishopsgate. London, E. C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at "Aden and Zanzibar. 


Subscribed Covital... £8. 000,000 
Paid-up Capital_.---- 1:000.000 
Reserve Fund te 350,000 
The Bank conducts every description of banking 
and exchange business. 


Hong Kong & Shanghai 
BANKING a aap 


Paid Capital (Hong ang Cusveney) ...-$15.000.088 
eameen and Fund {In ee sis. 000 ,000 |... $34,500,000 


.- 19,500,000/ 
Reserve Liabilities of 








Proprietors......... 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


WADE GARD’NER, Agent, 34 Wall St. 








- Foreign 
Banque Nationale de Credit 


Reserve Fund_.... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 
Basie, Zurich, St. Gali, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C, 2 


West End Branch-.-.-.-1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


ormerlty Bank in Winterthur est 1862 
Tossenburser Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
Reserved += <= «= * 11,900,000 


Winterthur - 
Lausanne etc. 


Zurich - St, Gall 





Documentary credits. Bills collected. Foreign 
exchange, travelers’ letters of credit. &c. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 





Paid-up Capital_____-_- $3,750,000.00 
I i a ae i ee $1,625,000.00 
$5 = £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 


LONDON. 


American Banks and individuals are invited to 
avail themselves of this Bank’s services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 





lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transactions 
with Greece, where it has been established for 
oa and has Branches throughout the 

ome 

Alexandria, Cairo, &c., 

Heed. Office: Basildon House, 
Moorgate Strost. 
LONDON, E. C. 2. 


in Egypt. 





The National Bank k of New Zealand 


Head Office: 17 nica Street, London, E.C. 
Chief Office in New Zealand, Wellington. 


Authorized Capital . £3,000,000 
Subscribed - - - . 2. 250,000 
Paid-up « - - 750, 
e Eu - £730,000 
Uncalled —_ - £1,500,000 


Correspondents in all oarts of the world, 


. 





Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. * 








Commercial Banking Company 
of Sydney 


LIMITED 
. Established 1834. 
Incorporated in New South Wales. 


Paid-up Capital____._.._..-.-..__- £2,000,000 
Reserve Fund_________-__--..----- 2,040,000 
Reserve Liability of Proprietors____ 2,000,000 
£6,040,000 

payable 4. demand, and Letters of 

t are issued by the London Branch on the 


Credit 
Head Office, Branches 
in Australia and elsewhere. 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 3 


PETROLEUM BANKING & TRUST CO. S. A. 


——— (P. 2°: Box) No. 468—Tampic 


encies of the Bank 
ills on Australasia 





Tamps, Mexico 
i S peaset Members 5 A the American Bankers’ 
Offers every gee noel ents? and 
collections made on all ee, 3 exico, 


in both Mexican gold aa 


New York exchange. 


CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 100,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glacis, Lugano, Frauenfeld 
ALL BANKING BUSINESS 











Sinancital 


nN 


STONE & WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 








CONSTRUCT either from our own deo 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gao 
companies. 


NEWYORK BOSTON cCHICAG®D 


> 














GEO. B. EDWARDS 


INVESTMENTS 


$2 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Cenfidential Negotiations, Investigations, 
Settlements and Purchases of Property. 





United States. West Indies, Oanada. 
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Bankers and Brokers outside New Bork 





ST. LOUIS 


DENVER 





A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


eure ean een er 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
809 OLIVE ST. 


MARK C. STEINBERG & CO. 
Members New York Stock Exchange 
Members St. Louis StockjEzchange 

300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 


oa 


_— 


ST. LOUIS, MO 








ST. LOUIS 








PROVIDENCE 





STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 








AUGUSTA 
JOHN W. DIC <EY 


AUGUSTA, GA. 


Southern Securities 
Mstablished 1886 











OE A Se ee ee 


se 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 











NORFOLK, VA. 


PPO OL 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 


ARP enn eee 


NEW YORK 
60 Broadway 


INVESTMENTS 








ALABAMA 





MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 


CINCINNATI 


ROBERTS & HALL 


ew York Stock Exchange 
Membersi Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 





$50,000 


CLARKSVILLE, TENN., 
4% BONDS 
To Net 5% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 











CINCINNATI OHIO 
WELLS-DIC <EY CO. 


MINNEAPOLIS, MINN. 
Oricinal Purchasers of Ci ofiMinneapolis 
and high-grade Northwest Munic al Bonds. 
Twin City Rapid Transit Co. & S$. 4 
Minneapolis National Bank Stocks. 








PORTLAND, ORE. 


~~, Ane 


MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 





— 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 








CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 








Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 





PORTLAND, MAINE 


_—— 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 





STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 


We buy and sell bonds issued by 
Ohio Corporations 








SAINT PAUL 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Olties 


Globe Bullding 





ST. PAUL, MINN. 


HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 








Rewceyes.ee 


Sele tt a 1 Pee 





Rochester Railway « 2d Mtge. Ss 
putiatc Rs ww: onsol 5s 
io Cro te : 
ouisville H..__on & St. Louis ist 6s 


Toots Tinting 1k 
iu n 
LOUISVILLE, KY. 





Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Bachange 
464 West Main Street, LOUISVILLE, KY. 





BALTIMORE 





CINCINNAT! 


PALL PARAS 


We buy and sell 


BALTIMORE 


CINCINNATI 
Securities 


Westheimer & Company 


New York Stock Exchange 
Cincinnati Stock 





Exchange 
Chicago Board of Trade 
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Los ANGELES 
Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 











WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


CHICAGO 





We Specialize in California 
Municipal and Corporation 
BONDS 











_ SAN FRANCISCO 


F. M. BROWN & CO. 
DEALERS IN ; 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


St. San Francisco Stock 
410 Montgomery oan non 


CHAPMAN DE WOLFE Co. 


851-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 











INDIANAPOLIS 


wee 


INCOMES 


will send to you without OC " 
"4s car aim vo make © the most concise and 
valuable > -| edition of financial news that is 
published. Its object is to serve. Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago 


OTTO F. HAVEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bidg., INDIANAPOLIS 


Milwaukee 














PITTSBURGH 





Pittsburgh Securities a Specialty | 


CHILDS, KAY & WOODS' 


PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOCK EXOHANGE 
CHICAGO BOARD OF TRADE 


Union Arcade 











i Financial 





ATLANTIC MUTUAL INSURANCE COMPANY 


N 
The Trustees, tn conformity ttth the Charter, of the Company , submet the fillewing tensa ar tee ne 


Ae The Compatig’e buatasee Ret been Goallesd to and inland tr. transportation tnsur 
Premiums on such risks from the Ist Jan 1917, to. the 31st Decem! Bi asktdinne 
Premiums on Policies not marked off tot Jenuary,' SEOS cikiue hedcennds _ Sevan wink eae “$11,105, oe 48 6 
ORE FR 5 6b. bin cities dal bs sein nc ak nc ack tab ncaa tndicsarasbicninis eenarcnricigasic $12,241,404.89 
Premiums marked off from 1st January, 1917, to 31st December, 1917_.........-.-...-. $11,171, 


Interest on the investments of the Companyreceived — the year $404,411.15 





Interest on De ts in Banks and Trust Companies, etc._.._.... 
Rent received "ZOUGS GONG TEONUE, 6c idiens dccscowsbnc occas 93° 474.66 $ ee 34 
Losses paid during the year___._____ Pippen ann = =--=-- a= 2nene nm ncee 90835 ,o13, 
Less: Paduka nw ahah imme $336, 
Re-insurances.............. 503,857. 8 $ 840,754.00 
$2 ,672,899.20 
Re-insurance Premiums and Returns of Premiums _.._..............._.__- $1,913,710.65 
Expenses, including compensation of officers and clerks, taxes, stationery, 
BQVOPIINs CUB is bie cir cid dda we ddddddadeundk dubdlbahkank, $ 857,596.09 





A dividend of interest of Six per cent. on the outstanding certificates of profits will pe id to the 
holders thereof, or their legal representatives, on and after Tuesday the atthe of preipert| aa 

The outstanding certificates of the issues of 1915 and of 1916 will be redeemed an id to the holders 
thereof, or their legal representatives, on and after Cpeee ood the fifth of February oa rom which date all 
interest thereon will cease. The oe = po eee at the time of payment and canceled. 

A dividend of Forty per cent. is declared o res ee ums of the Company for the year ending 
31st December, 1917, which are Se aition to pode Brn in di ~* Vg for which, upon application, certificates 


will be issued on and after Tuesday the seventh of May nex 
By order of the Board, G. “STANTON FLOYD-JONES, Secretary. 


TRUSTEES, 
EDMUND L. BAYLIES, HERBERT L. GRIGGS pe Ne | A. RAVEN, 
HN N. BE e SAMUEL T. HUBBARD, JO. . RIKER 

NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 

AMES BRO > WILLIAM H. LEFFERTS JUSTUS RUPERTI 
JOHN CLAFLIN, CHAR D. VERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE C. CLARK, al tn F. PALMER, EL SLOAN 
FREDERIC A. DALLETT, WALT WOOD PARSONS, WILLIAM SLOANE, 
CLEVELAND H. DODGE CHARLES ry - Peeene STERN 
CORNELIUS ELDERT, WILLIAM R. PETERS, LLIAM A. STREET 
RICHARD H. GEORGE E. By gh 


G N TUYL, Jr. 
RICHARD H. VWILLTAMS: 
A.A. RAVEN, Chairman of the Board. 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 


EWART, JAMES H 
G. STANTON FLOYD-JONES, CHARLES M. PRATT, GEORGE C. 
PHILIP A. 8. FRANKLIN, DALLAS B. PRATT 





ASSETS. LIABILITIES. 
Uaines 8 States and State of New York Estimated Losses and Losses Unset- 
EL ES PN FAS POE EET $ 1,185,000.00 tled in process of Adjustment_.___.$ 4,432,959.00 


me. of Ls City of New York and Premiums on Unterminated Risks... 1,069,550.96 
tocks Companies & Banks 1,445,550.00 Comes of Profits and Interest 

Stocks —— Bonds of Railroads- ----- 3,287,129.85 

oo |. eee 305,410. 

ner Deposits in Banks and Trust 


Unpaid 
00 | Return Premiums Unpaid-._.......- 


301,406.75 
121,989.96 
Fae UMEe. «issn awe atasewnn 500,000.00 





ia Bc A ES > eR ES ETS 3,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wall Street, William P< * a ee 365,667.8/ 
Street and Exchange Place______ 3,900,000.00 Claims not — including Com- 
Real Estate on Staten Island (held SE SRE Sa 183,517.10 
under provisions of Chapter 481, Certificates’ b- Profits Ordered Re- 
BE SE Se cnnsciecctancnesace 75,000.00 — Withheld for Unpaid Pre- 
Premium Notes............-----.-- 1,009, "577.74 OEE TE SE 22,750.10 
Bilis Receivable__..........--.-.--- 1/038, ‘460.86 | Income Tax Withheld at the Source__ $ .96 
Cah pagivelte. a i acta se 5,122.26 | Certificates of Profits Outstanding... 5,722,590.00 
ands of European Bankers 
fo pay y losses aneee policies payable RROD: 05's0 diktiad ddinndiinedpaSnens 5,318,322 .55 
oreign countries___........... 598 675.67 
Cash in ~~ and in Ott - SP ang cccnas 2,187,198.87 
tatutory Deposit th t tate oj 
Queensland, Australia_.......-.-. 4,765.00 om 
$18,041 ,890.25 $18,041,890.25 








RE... inti te cnnmiiandnith tite nbebenempebpesinehanocnetan awl $5, 318, 3° .55 
Accrued Interest on the 31st day of December, mi amounted to $ ' 75,724.00 


eee ee eee 


Rents due and accrued on the — day of Decembe 1917, Se sles cies an itn wall ante $ 22'201:50 
Re- ce due or acc in companies authorized in New York on the 3ist day of 
ber, 1917, ee Sc en eecummnanenenbabanrenttadmes $ 583,467.92 


Note: The Insurance De Ang has estimated the value of the Real Estate on Staten Island 


in excess of the : Vase Gven Sere, M.. .c.00c dete pew tectsendmbbers «anu $ 63,700.00 

The Gamaranee —— 8 phe Fg of Stocks, Bonds and other Securities exceeds the 
COMBAES'S VRIIOIIED BF... cc ccnencccnsccusctoctinnnaussdmbneteeshbnnennsetribaan $2,303,887 .87 
On the basis of these increased valuations the balance would be..... pnepecaddneesenanenun $8,367 303.84 














MELLON NATIONAL BANK 





PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 1 1918 

RESOURCES 
Loans, Bonds and Investment Securities____-_ $105,012,302 73 
I i a 455 
CO cued tue dh miiiiibinDe cummonke heater see 4,155,423 23 
NER ER aN SS aR, <page EMRE: “a. A 15,398,281 86 
$124,566,012 37 

LIABILITIES 


$6,000,000 00 
4,420,368 31 
2,613,573 56 


i sR al ea ee 
Surplus and Undivided Profits___...__.--_--- 
Reserved for Depreciation, &c__________-_----- 
Borrowed from Federal Reserve Bank_-_-_--__--- 2,000,000 00 
Ori: PUREED. LW onocaticnsinssaumeia 4,761,000 00 
ee REE OE SE ET ae ee a EE 104,771,070 50 


$124,566,012 37 


























MinoisTrust& Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits $16,400,000 





Pays Interest on Time Has on hand at all times a variety of ex- 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Goyernment, Municipal and 
change. Transacts a General Trust Business. Corporation Bonda. 
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Current Bond Inquiries 








F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


63 BROADWAY, NEW YORK 


Southern Indiana 4s 
Dayton & Michigan 414s 


Philippine Railway 4s 
New Orleans Terminal 4s 


WE DEAL IN 


Ohio River Ist 5s & gen. 5s 


Wisconsin Central Ref. 4s 
Duluth South Shore & Atlantic 5s 

Evansville & Terre Haute Issues 

Cinc. Hamilton & Dayton 44s & 5s 
Alabama Great Southern 5s, 1927 & 1943 

Missouri & Illinois Bridge & Belt 4s 
St. Clair Madison St. Louis Belt RR. Ist 4s 
Chicago & Eastern Illinois Receivers’ Ctfs. 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Acme White Lead & Color Works 68 
Detroit United Ry.—Issues 
Michigan Municipals 
Local Detroit Stocks 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT MICH, 





New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, NN. J. 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgomery 
Jersey City, N. J. 











NORFOLK & WESTERN RY. CO. 
Convertible 10-year 
6% Bonds and Rights 
When, as and if issued, traded in. 


MATT. H. CONNELL 


111 Broadway New York 
Telephone: Rector 5467 





Province of Ontario 4s, 1941 
Republic of Cuba 44s, 1949 
West Va. & Pittsb. 4s, 1990 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Bread Street - NEW YORK 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Cent. RR. of N. J. Gen. 5s, 1987 
C. B. & Q. Ill. Div. 34s, 1949 
C. B. & Q. Ill. Div. 4s, 1949 
Rich.-Wash. Coll. Trust 4s, 1943 
Louisv. & Nashv. Unif. 4s, 1940 
Kentucky Central Ist 4s, 1987. 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 


Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





American Power & Light 6s, 2016 
Texas Power & Light Preferred 
Kansas Gas & Electric Preferred 
Southern Utilities 6s, 1933 
Southwestern Power & Light Pfd. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


Connecticut Ry. & Ltg. 4s, 1961 

Ft. Wayne & Wab. Val. Tr. 5s, 1934 
Taylor-Wharton Iron & St. 6s, 1942 
Buff. Roch. & Pittsb. Equip. Issues 


SAMUEL K.PHILLIPSG CO. 


427 Chestnut Street PHILADELPHIA 











Cedars Rap. Mfr. & Power 5s, 1953 
Central Union Gas Co. ist 5s, 1927 
D. D. E. Bway & Battery 5s, 1932 

Johnstown Pass. Ry. Ref. 4s, 1931 

Laurentide Power Co., Ltd., 5s, 1946 
Montreal Lt., Ht. & Pow. 44s, 1932 
Nassau Electric RR. Cons. 4s, 1961 
New Amsterdam Gas Co.Cons.5s, 1948 
N. Y. & Westch. Lgt. Co. Deb. 5s, 54 
Shawinigan Wat. & Pow. Co. 5s, 1934 
Shawinigan Wat. & Pow. Co. 6s, 1919 


Big Four-Springf. & Col. 4s, 1940 
Cinc. Sandusky & Cleve. 5s, 1928 
Fort Worth & Rio Grande 4s, 1928 
Gila Valley Globe & Nor. 5s, 1924 
Harlem Riv. & Portchester 4s, 1954 
Housatonic Railroad Cons. 5s, 1937 
Little Rock Hot Spgs. & W. 4s, 1939 
Long Island City & Flush’g 5s, 1937 
Michigan Central RR. Deb. 4s, 1929 
Wabash-Omaha Division 3s, 1941 
West Va. & Pittsburgh 4s, 1990 


Wm. Carnegie Ewen 


2 Wall Street, New York. 


Tel. Rector 3273-4. 


WANTED 


Emmett Irrigation District 6s 
Lindsay Water Co. Ist 5s 
Leavenworth City & Ft. Leaven- 
worth Wat. Co. 4s, 5s & 6s 
Peoria Water Works 4s& 5s 
Pascoag Water Co. 5s 
City Wat. Co. of Chattanooga 6s 
Newport News Lt. & Wat. Co. 58 
Racine (Wis.) Water Co. 5s 
Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
Bessemer Coal, Iron & Land 6s 


H. C. SPILLER & CO. 


27 State Street 63 Wall Street 
Boston New York 





Montreal L., H. & P. 414s, 1932 
Laurentide Power 5s, 1946 
Cedar Rap. Mfg. & Pow. 5s, 1953 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


soyyn ese BLT MORE. MD. 
bers Baltimore Stock Exchange 


Manhattan Company 
Lincoln Trust Co. 
Pacific Coast Co. 
Realty Associates 
Lawyers Mortgage Co. 


FRANK J. M. OILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


DOMINION OF CANADA 5s 
Aug. 1919 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


Wanted 
Havana Electric 
Light & Power 
Common and Preferred 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way "Phone 3900 Rector New York 




















Allegheny Valley Gen. 4s, 1942 

Atch. East Oklahoma 4s, 1928 

Atch. California Arizona 444s, 1962 
Central of Georgia 1st, 2nd & 3rd Inc. 5s 
Florida East Coast 4\4s, 1959 

Joplin Union Depot 4s 1940 

Little Rock Hot Springs & West. 4s, 1939 
Long Island North Shore 6s, 1932 
Long Island 39- 4s, 1938 

Minn. St. P. P. S. S. Marie 2nd 4s, 1949 
N. Y. N. H. & Hartford 6s, 1948 

N. Y. & Long Branch 4s, 1941 

Peoria & Eastern Cons. 4s, 1940 
Raleigh & Southwestern 4s, 1936 
Savannah Florida & Western 6s, 1934 
West. Pocahontas Pur. Money 4s, 
West Jersey & Seashore 4s, 1936 

West Va. & Pittsburzh 4s, 1990 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 
Phones 5161 te 5169 Hanover 





1946 
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Ellicott Square 5s 

Guanajuato Reduction & Mines 6s 
Guanajuato Power & Electric 6s 
San Antonio Water Co. 6s 

St. Joseph Water Co. 5s 
Birmingham Water Co. 6s 

York (Me.) Light & Heat 4\%s & 5s 
Clinton Water Co. 5s 

Richmond (Ky.) Water Co. 5s 
Racine Water Co. 5s 

New Hampshire Elec. Rys. Com. & Pf. 
Springfield Breweries 6s & Pref. 
Wichita Water Co. 5s . 
Hutchinson Water, Light & Power 4s 


HOTCHKIN & CO. 


Incor por ated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 








Established 1865. 


BIOREN & CO. 


BANKERS 


814 Chestnut St. Philadelphia 


Government, 
Municipal. Railroad and 
Public Utilities Securities, 


Members New York and Philadelphia 
Stock Ezchanges. 


Private wires tc the Princi,a! Cities. 





Colo. Springs & Cripple Creek 
Dist. Ry. Co. Cons. 5s, 1942 

N. Y. Ont. & Western ref. 4s 

Central New England 4s 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PBIVATE WIBE TO ST. LOUIS 





Raliroad, Municipa., Industrial and 
Public Utility Bonds for Conservative 
investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baitimore Stock Exchanges 
ROYAL DUTCH PETROLEUM 


Dutch Fractional Shares, 
New Shares and Warrants 


Bought, Sold, Quoted 


Doseph Walker & Sous 


Mempers New York Stock Exchange 
New York 





61 Broadway 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 











Central Branch Union Pac. 4s, 1948 
So. Pac. San Fran. Terminal 4s, 1950 
Southern Indiana 4s, 1 
rene Biutt & West ist 5s, i 

,- H. & Hartford 4s, 192 
fh shana: Lake Erie & Det. Ris. 444381932 
Toledo Terminal 4%s, 1967 
Chi. Junc. & Union Stock Yards 5s, 1940 
New Orleans & Gt. North. 1st 5s, 1955 
Mineral Range Cons. 5s, 1931 
Norfolk & Southern ist *.. 1941 
El Paso & Rock Island ist 5s, 1951 
& Coal oi 


New Mexico Ry. 
Peoria & Eastern ist 4s 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 





Rio Grande Junction 5s, 1939 





Kan. City Ft. Scott & Memphis 6s, 1928 


Chic. Memphis & Gulf ist 5s, 1940 
Pennsyl. & Maryland Steel Cons. 6s, 1925 
Chic. & North Western Gen. 4s, 1987 
St. Louis Bridge 7s, 1929 
Henderson Bridge 6s, 1931 
Long Island Deb. 5s, 1937 
Long Island Refund. 4s, 1949 
Chicago & Alton 3s, 1949 
New Jersey Zinc 


J. S. FARLEE & CO. 


66 BROADWAY, NEW YORK 


American Thread Preferred 














Advance Rumely 6s 

Chic. & E. Ill. 4s & 5s 
Cleve. Indiana Coal Ry. 5s 
Dominican Republic 5s 
Evansville & Terre Haute 5s 
Mo. Kansas & Texas Issues 
Peoria & Eastern Incomes 





Small Bonds and Scrip of 
Reorganized Railroads. 


WILLIAM C. ORTON 


Spectalist Reorganisation Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 








Berdell Brothers 
Public Securities 


il Broadway NE, 





We specialize in: 


Cities Service Co. 
7% Conv. Deb. Bonds 





Private Phones to Philadelphia & Boston 














STANDARD 


Weekly Summary oO Will be mailed 
te 
Investors on 


nt i 
Standard Oll 


L 


CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD 8T.. N.Y. 


Issues request 


Niagara Falls Power 
5s and 6s 


J.S. Bache & Co. 


Members of the New York Stock Exchange 





NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas City 8t. Louis 
Buffalo New Orleans qycnouse 
hicago elphia 4 y 





Emerson-Brantingham 
Lima Locomotive 
Penn Seaboard Steel 
Packard Motor 

Port Lobos Petroleum 


DUNHAM & CO. 


Specialists 
43 Exchange Place, ‘Phone 1960-5 Hanover 





CHICAGO 
SECURITIES 


BABCOCK, RUSHTON & CO, 


Members New York & Chicago Stock Exchanges 
187 South La Salle St. 7 Wall Street 
Chicago New York 





Colorado & Southern 414s, 1935 
Shawinigan Water Pr. 5s, 1934 
Gulf & Ship Island 5s, 1952 
Duquesne Light 6s, 1921 

N. Y. & New Jersey Tel. 5s, 1920 
Big Four St. Louis Div. 4s, 1990 
Pocahontas Con. Coll. 5s, 1957 


McKinley & Morris 


11 WALL ST. N.Y Tel. 2244-6-6 Rector 




















27 William St., New York 





Oregon RR. & Navigation 4s 
B. & O., Toledo Cin. Div. 4s 

Kan. City Ft. Scott & Memphis 6s 

| “$00” Atlantic 4s 
Morris & Essex 34s 

|\C. & O., Big Sandy & Coal Riv. 4s 
Seaboard & Roanoke 5s 
Chic. Ind. & Lo. 4s, 5s & 6s 

| Wheel. & L. Erie 5s, 1926 & 1928 

| Wisconsin Central Refunding 4s 
Northern Pacific Terminal 6s 
Miss. Kan. & Okla. 5s, Ctfs. 

| So. Ry. & Seaboard A. L. underly’gs 


——s 
Western Union Tel. 5s 


National Tube 5s 

Cleveland Elec. Ill. 5s 
Niagara Falls Power 5s 

Lex. Ave. & Pavonia Ferry 5s 
New York Dock ist 4s 
Augusta Aiken Ry. & Lt. 5s 
Detroit United 7s 

Armour & Co. 4%s 

New Jersey Power & Light 5s 
American Spirits Mfg. 6s 
American Steel Foundries 4s 
Mexican Government 4s & 5s 


SAM’L GOLDSCHMIDT 
25 Broad Street 


"Phone 5380-1-2-3 Broad 
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Bond Secured 
Notes 


é ‘I 
s your Short term notes of prosper- 
= ous and growing utility com- 
h 3 nies afford the investor safe and 
ouse = profitable investment. 
Yield 8%. 


in order?”’ 


Maturities 10 to 28 months. 


Write for descriptive circulars 
“The Management 


of Your Estate” is a : H. M. Byllesby & Company 
sixteen-page booklet |2 Incorporated. 


describing the ser- |B 220 So. LaSalle St, 1220 Trinity Bldg. 
vices performed by |é —— a 


this company. 











This booklet will interest every man who is giving 
thought to the safeguarding of his business and per- 
sonal interests. We will gladly mail you a copy 
upon request. 





Address Trust Department 


Central Union Trust Company HIGH-GRADE 
OF NEW YORK = SOUTHERN BONDS 
80 Broadway 54 Wall Street : We buy‘and sell high- 
Plaza Branch. 42nda Street Branch Sth Ave. Branch |E e tax-secured municipal 


786 Fifth Avenue Madison Ave. & 42nd St. 425 Fifth Avenue = nds of the Southern States 


d their sub-divisi ffer- 
Capital, Surplus and Undivided Profits $30,000,000 ine a sebe tneusliey: with aa 


attractive yield. 








Write for descriptive booklet. 





pan BOND DEPARTMENT 


HIBERNIA 


Sasouter Girard Trust Company wrens Leer See? 








NEW ORLEANS 
Trustee, 
amiaisoreher, PHILADELPHIA oe bets yap me 
uardian, __.-$40,000, 
Receiver, Chartered 1836 


Registrar and CAPITAL and SURPLUS, $10,000,000 


Transfer Agent. 


eens Member of Federal Reserve System 
Interest allowed 


on deposits. E. B. Morris, President 




















PEACE 
INVESTMENTS 











There are still excellent opportunities 
in high yielding investments, notwith- 


S lf There Is A Market We Can Find It |} sting recent advances. 
Is 





Babson’s Reports give definite advice 
as to the most attractive of fifty thousand 


We hold sales of stocks or more bond issues. 





N and bonds every Wednesday, Particulars free. 
STERN & SILVERMA charging $1 50 entrance fee Adéress Depart. FO-S6 
PHILADELPHIA Sor onan iene. Our woolly ; i oe 
cot cues and postal card service|| Babson's Statistical Organization 
pleasure in furnishing quotations. WELLESLEY HILLS, MASS. 
ELECTRIC RAILWAYS 
Largest Organization of its Character in the 

FINANCING ENGINEERING Barnes & Lofland World, 











Steck Brokers & Auctioneers 
147 S. 4th St., Philadelphia 
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NORFOLK & WESTERN RAILWAY CO. 


Office of the Secretary and Asst. Treasurer. 


Commercial Trust Building, 
Philadelphia, November 27, 1918. 


TO THE STOCKHOLDERS OF THE NOR- 
FOLK & WESTERN RAILWAY CoO.: 


In order to make financial provision for ex- 
penditures made and to be made for Additions 
and Betterments to your Company’s Road and 
Equipment, your Board of Directors, with the 
approval of the United States Railroad Ad- 
ministration, offers to the holders of Common 
and Adjustment Preferred Stock the privilege of 
subscribing at par on or before January 25, 
1919, for an amount of Convertible 10-year six 
per cent. gold bonds, equal to twelve and one-half 
per cent. of their respective holdings of the Com- 

my'’s stock as registered at the close of business 

ecember 18, 1918. The bonds will be dated 
September 1, 1919, will mature September 1, 
1929, and will be convertible into Common Stock 

at_par during their life. 
arrants will be issued December 31, 1918, 
respect of 





specifying the amount of bonds in 
which the stockholder is entitled to a subscription 
peereee. “Subscription Warrants’’ entitling the 
older to subscribe will be issued for amounts of 
$100 or multiple thereof, and ‘Fractional War- 
rants’’ for fractions of $100. Fractional Warrants 
will not entitle the holder to subscribe but will 
be exchangeable, in amounts aggregating at least 
$100, on or before January 25, 1919, for Sub- 
scription Warrants. 
arrants for stockholders who have filed - 
manent dividend orders will be mailed to them 
at the addresses named in such orders. Warrants 
for stockholders whose dividends are collected by 
resentatives named in powers of attorney or 
other written authority, will be mailed to such 
representatives for delivery unless other instruc- 
tions are received. 2 
Warrants for other stockholders may be ob- 
tained at this office not later than January 


25, 1919. 
The subscription price, $100 for each $100 
subscribed, is payable in three installments, the 


first installment of $40 on or before January 25, 
1919, the second installment of $30 between 
May 1 and May 7, 1919, and the final install- 
ment of $30 between September 1 and September 
6th inclusive, but full payment may be made 
at the time of subscribing. 

Subscription Receipts showing payment of 
first installment or in full will be dated January 
25, 1919, and will bear interest from that date 
to tember 1, 1919, the date of the bonds, at 
the rate of 6 per cent. per annum on the amount 
ae at time of subscription. Payment of second 

tallment will be noted upon the Subscription 
Receipt and will bear interest from May 7, 1919, 
to September 1, 1919, at the rate of 6 per cent. 
per annum. 

Subscriptions and payments must be made 
either at the office of the Company, Commercial 
Trust Building, Philadelphia, or at office of 
Guaranty Trust Company of New York, 140 

roadway, New York City. 

Bonds for subscriptions in amounts of $1,000 
or multiples, and Common Stock for subscriptions 
in amounts less than $1,000, will be deliverable 
on or after September 2, 1919, with check for 
tuteress on amounts represented by Subscription 

eceipts. 

Cireaiare containing full details of the above 
offer are being mailed to allr reholders 
of the Company and may be obtained upon 
application to the undersigned. 

y order of the Board of Directors. 
E. H. ALDEN, 
Secretary and Assistant Treasurer. 





CHICAGO, ROCK ISLAND AND PACIFIC 
RAILROAD COMPANY. 


To Holders of Gold Bonds of 2002 and 
Appurtenant Coupons of May 1, 1914. 


Notice is hereby given that pursuant to an 
order made on the 2ist day of November, 1918, 
by the District Court of the United States 
for the Southern District of New York, in a 
suit nding between Central Trust Company 
of ew ork, as complainant, and Chicago, 
Rock Island & Pacific Railroad Company, as 
defendant, upon presentation during business 
hours of said bonds and coupons to Central 
Union Trust Company of New York at its 
office, 54 Wall Street, New York City, for 
appropriate notation, the holder thereof (or 
the registered owners in case of registration 
of bonds) will be entitled to receive for each 
$1,000 of bonds, if accompanied by the 7 
tenant coupon which matured May 1, 1914, 
the sum of sixty-six and one third cents, or 
if not accompanied by the coupon which matured 
May 1, 1914, the sum of sixty-five and 5-153 
cents; holders of coupons which matured May 
1, 1914, presented separate from the bonds to 
which they appertain, will be entitled to re- 
ceive the sum of one and 46-153 cents for each 
$20 of such coupons. ; 

Dated, New York, November 21st, 1918. 

WALTER C. NOYES, Receiver. 








Liquidation 


NOTICE OF LIQUIDATION 


The First National Bank of G wn, located 
at G wn, in the State of Delaware, is clos- 
ing ite affairs. All noteholders and other creditors 
of the association are therefore hereby notified 
pement be Ce! ate gues for payment. 

ated tem 
L. L. LAYTON, 
Presi 





dent. 


The Riverside National Bank, located at 
Riverside, in the State of New Jersey, ts closing 
its affairs. All noteholders and other creditors 
of the Association are therefore hereby notified 
to present their notes and other claims for pay- 


: ALBERT L. PANCOAST, Cashier. 
Dated, October 24, 1918. 
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Foreign Trade 








Our Foreign Department, 
Buenos Aires Branch and extensive banking 
connections throughout the World, has unex- 
celled facilities for the intelligent and efficient 
handling of your foreign banking business. 
Consult us regarding any foreign financial or 
trade transactions in which you are interested. 


The 
First National Bank 
of Boston 


Capital and Surplus . . . $27,500,000 
Resources ... 


Branch at Buenos Aires, Argentina 


through our 


- over $250,000,000 




















Government, Municipal, Railroad 


Public Utility 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 


Philadelphia Boston 
Baltimore Scranton 


Buffaloj 
Pittsburgh 


Industrial 


105 So. La Salle St., Chicago 


Cleveland Minneapolis 
Detroit Milwaukee 























Foreign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac- 
ceptances. 


Capital and Surplus, $2,250,000 


OFFICES 


Market & Fulton Flatbush 
81-83 Fulton St. 839 Flatbush Ave. 

New York Brooklyn 
Eighth Street New Utrecht 


B'way & 8th St. New Utrecht Ave. & 54th 8t. 


New York Brooklyn 
Aetna Long Island City 
92 West B’way Bridge Plaza 
New York Long Island City 


Irving Trust Company 
" Nresieesats Batadiens 


New York 














AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Soble & West Streets, Brooklyn, N. Y. City 





GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 


Telephone Hanove 6266 








Hanted 


BANKERS 


Cashier of country bank, resources $450,000 
wishes offers from banks, or banking houses. 
Present salary $2,000. Address “Cashier” 
care Chronicle. P.O. Box No. 3, Wall Street 














Station, New York City. 
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for its retirement. 


New York 


First National Bank 


$500,000 


Chicago, Milwaukee & St. Paul Railway Co. 


Milwaukee & Northern Railroad 
Consolidated Mortgage Extended 414% Bonds, due June 1, 1934 


Interest payable June and December 1. 


Authorized and Outstanding $5,092,000 


Secured by a first closed mortgage on 292.46 miles of road from Green Bay, Wis- 
consin, to Champion, Michigan, with branches, at the rate of $17,500 per mile. 
are also a second mortgage on the property covered by the first ‘mortgage, consisting 
of 128.25 miles of road from North Milwaukee to Green Bay, Wisconsin. 


These bonds cover mileage extending into the Lake Superior iron ore district and 
forming an important part of the St. Paul system. 


The issue is a direct obligation of the Chicago, Milwaukee & St. Paul Railway 
Company, and is prior in lien to the General and Refunding Mortgage which provides 


The earnings of the Chicago, Milwaukee & St. Paul Railway Company during 
the past five years available for bond interest have averaged $27,529,000 per annum. 
Bond interest during the same period required an average of $14,304,000 per annum. 


The bonds are listed on the New York Stock Exchange. 
Subject to prior sale we offer all or any part of this purchase at 
8914 and interest, yielding about 512% 


The bonds which we are offering bear the stamp of the Comptroller of the State of New York 
exempting them from taxation in this State during thetr life. 


Potter, Choate & Prentice 
New York 


The foregoing statements and figures are based upon information obtained from a sources, and while 
in no way guaranteed, are correct to the best of our knowledge and belief. 


They 

















Coppers 


To meet the needs of investors looking 
into the future of caper securities, our 
paterenaetes ang Statistical D men 

mas prey ss: ‘COPPER CHART" con- 
taining ‘comoliete data on production, 
earnings, ore reserves, estimated per- 
share values, dividends and other im- 
portant information on 32 of the leading 
geucing 8 and Junior Copper Companies. 
This compilation also contains a COP- 
PER MET. L PRICE RANGE TABLE 
showing the High, Low and Average 
Prices of Copper at New York from 18 ht 
to 1918, inclusive—and a TABLE OF 
DIVIDENDS p paid since ope by 
the Copper Companies lis . Thechart 
will be sent to anyone interested gratis 
on request. 


Ask for C=-327 


HUGHES & DIER 


Stocks—Bonds—Grain 


Members { Phila. Stock Exchange 
Chicago Board of Trade . 


50 BROAD ST., NEW YORK 
Suite 612-620. Tel. Broad 1262 























Dibidhnds 
apgam: SUGAR REFINING } COMPANY. 
guests Styidend : of fons wg three-quarters 
pny %) on the Common Stock of this 


mene 7 dec! a this date, payable De- 
6, to stockholders of record at the close 
of of Guskneat on Decem 6th. 

PIERRE J. SMITH, Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


A quarterly dividend of two per cent. has been 
declared on the preferred stock of this Company 
pevel’s Tw Ah 1919, to stockholders of record 


WALTER ©. WRYE, Treasurer. 








ork, N 22, 1918. 
An xtra Dividend” of Two ama One-half Per 
Gene. (24%) was this day pon the 


Company, le 
oom e) i. Ri to Common Rect 
3. er ae Back of business December 


18 ANCASTER MORGAN, Treasurer. 





il ot 


WINSLOW, LANIER & CO. 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF DECEM- 
BER, 1918: 


DECEMBER 1ST, 1918. 
American Cotton Oil Co. Preferred Stock Divi- 
dend 3%. 


American Cotton Oil Co. Common Stock Divi- 
dend 1% 


Cincinnati, Richmond & Ft. Wayne 7s. 


Cleveland & Pitts. Rd. Co. Regular Guaranteed 
Stock Dividend quarterly 1%%. 


Cleveland & Pitts. Rd. Co. Special Guarantee 
Betterment Stock Div., quarterly 1%. 


Marion County, Indiana, 344s Refunding Bonds. 
Portsmouth, Ohio, Sewer & Street Improve- 
ment Bonds. 

Randolph County, Indiana, Sinking Funds. 
DECEMBER 38RD, 1918. 

Marion County, Indiana, Funding 3s. 
DECEMBER 10TH, 1918. 

Marion County, Indiana, Refunding 4s. 
DECEMBER 20TH, 1918. 

Marion County, Indiana, Refunding 3s. 
DECEMBER 380TH, 1918. 

Indianapolis, Indiana, Refunding 4s. 





CHICAGO GREAT WESTERN RAILROAD 
COMPANY. 


New York, November 21, 1918. 


A dividend of one per cent. has this day been 
declared upon the outstanding Preferred Stock 
of this Company, payable January 2, 1919, out 
of the accumulated surplus income "since July 
1, 1914, to the stockholders of record at the close 
of business on December 14, 1918. 

8. M. FELTON, President. 





THE CHESAPEAKE AND OHIO RY. CO. 
71 Broadway, New York, November 22, 1918. 
The Board of Directors has to-day declared a 
DIVIDEND OF TWO PER CENT. upon the 

capital stock of the Compan ny. pa peyetie December 
31, 1918, to stockholders o rd December 6, 
1918. books will not close. 


rk ns 
Checks will be mailed to stockholders at the 
sesssaad on the books of the Company. 
- TREVVETT, Secretary. 


addresses 


Dividends 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode Island. 
PREFERRED DIVIDEND NO. 13. 
COMMON DIVIDEND NO. 25. 

A semi-annual dividend of $3.00 per share on 
the preferred capital stock and a quarterly 
dividend of $1.00 per share (being at the rate of 

Sve er oneee on the common capital stock of 

Blackstone Valley Gas and Electric vember 2, 

have been declared, both payable December 

1918, to Stockholders of Y at the close of 

business November 25, 1918. 

STONE & WEBSTER, 
Transfer Agents. 


THE CONNECTICUT POWER COMPANY 


State of Connecticut. 
PREFERRED DIVIDEND NO. 23. 
qua: seusty dividend of $1.50 per share has 
= decla on the preferred capital stock of 
The Connecticut Power Company, payable 
December 2, 1918, to Stockholders of record at 
the close of business November 25, 1918. 
STONE & WEBSTER, 
Transfer Agents. 


EL PASO ELECTRIC COMPANY 


El Paso, Texas. 
COMMON DIVIDEND NO. 30. 

A quarterly dividend of $2 50 per share has 
been declar on the common capital stock of 
El Paso Electric Compa of reco paren December 16 
1918, to Stockholders c rd at the close of 
business December 2, 


STONE & WEBSTER 
Transfer Agents. 














THE MONTANA POWER COMPANY. 


PREFERRED STOCK DIVIDEND NO. 25. 
a a oe quarterly dividend of one and three- 
arvers per cent. (1% %) on the Preferred Stock 
Ses been declared, payable January 2nd, 1919, 
to stockholders of record at the close of business 
on December 14th, 1918. 


COMMON STOCK DIVIDEND NO, 25. 


A dividend of one and one-quarter per cent. 
(144%) on the Common Stock has been declared 
payable J conmeey 2nd, 1919. to stockholders et 
record, tled to share in such dividend Ty 





close ‘of eo on December 14th,” 

Checks will be mailed. 

| WALTER DUTTON. Treasurer. 
42 Broadway, New York 
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Dated July 3, 1917 








State of California 


414% Highway Bonds 


Principal and semi-annual interest, January 3d and July 3d, payable in gold coin in New 
York City or the State Treasurer’s office at the option of the holder. 
which may be fully registered. Denomination $1,000. 


Exempt from Federa! Income Tax 


A legal investment for Savings Banks and Trust Funds in New York, Con- 


necticut, Massachusetts and other States and eligible to secure Postal Savings 
Deposits on a 100% Basis. 


Maturities and Prices 
$239,000 July 3, 1936 @ 101.523 & Int. 


$370,000 July 3, 1937 @ 101.579 & Int. 
$375,000 July 3, 1938 @ 101.633 & Int. 


Netting about 48 Per Cent 


Complete Circular upon Request 


First National Bank 


New York New York 
Wm A. Read & Co Lee, Higginson & Co 
New York New York 


$2,100,000 


Due serially 1936-41 


Coupon bonds, 


$375,000 July 3, 1939 @ 101.685 & Int. 
$375,000 July 3, 1940 @ 101.735 & Int. 
$366,000 July 3, 1941 @ 101.782 & Int. 


Harris, Forbes & Co 

















_ ee 
The American Sugar 
Refining Company 


~ 


we eee 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


The Board of Directors has declared 

the following dividends:- 

Se Gn Rereet Oe Ee Tat on 
per cent., - cone 

secutive ee ee —— +» payable on 

ee to 

ee. on December 2 1918. 

On the Common Stock one and three- 

quarters per cent.. being the 109% com 

secutive dividend thereon, payable on 

January 27, 19197 to the S 

of record on December 24,1918. 

On the Common Stock an additional three 

quarters of one percent., payable on 

January 2%, 1019, to the $ olders 

ef record on December 2%*,1918. 


The Transter Books will not be closed. 
ra JOSEPH E. FREEMAN. Seoretary 





Office of 
DAY & ZIMMERMANN, INC. 
Engineers—Managers 
611-613 Chestnut Street 
Philadelphia, Pa. 

The Board of Directors of the Eastern Shore 
Gas and Electric Company has declared a regular 
dividend of ONE and ONE-HALF (14%) PER 
CENT on the Preferred Capital Stock of the 
Company, payable December 2, 1918, to stock- 
bole rf yeoues at the close of business Novem- 
JOHN E. ZIMMERMANN, Treasurer. 


UNITED STATES 
STEAMSHIP COMPANY 


A regular dividend of one per cent and an extra 
dividend of one half of one per cent has been 
eclared on the Capital Stock of this company 
payable January 2nd, 1919, to stockholders oj 
rd at the close of business on December 16th, 
1918. N. H. CAMPBELL, Treasurer. 
_ November 26, 1918. 





reco: 

















Kingsport Utilities, Inc. 


GEORGE H. TAYLOR, JR., & CO. 


We own and offer subject to sale and advance in price 


$100,000 


lst Mortgage 6% Gold Bonds 


Price 9414 and Interest Paying 614% 
Dated April 2, 1917 Due April 1, 1937 
Interest April 1, October 1 


Property cost line’s bond issue; net earnings equivalent to 4% 
times interest charges. Ninety-nine year exclusive franchise; ter- 
ritory succeptable to large growth. 

We recommend this issue as unusually conservative and yielding 
an exceptionally high rate for long term Ist mortgage bonds. 


‘‘Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion No. A-650.” 


Write, Wire, or Telephone 


INVESTMENT BONDS. 
Suite 401, Harris Trust Bldg., 111 W. Monroe St., Chicago 


Telephones Randolph 2040 and 2041 




















Dividends Dividends 





A dividend of $1 75 per share on its Preferred 
Stock has 
of Directors of this Company, payable January 

iders of record December 


2nd, 
10th, 


CENTRAL LEATHER COMPANY. AMERICAN CAN CO. 


A quarterly dividend of one and three-quarters 
per cent has m deci on the Preferred S 
of this Company, payable January 2nd, 1919, 
Stockholders of record at the close of busin 


this day been declared by the Board 


to 
1919, to Stockho ess 





1918. H. W. HILL December 1 1918. Famed Books will 
th # , Treasurer. remain open. ecks ma % 
November 26th, 1918. R. H. Ismon, & Treasurer. 
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NEW LOAN 








Exempt from Taxation in New York State 
Exempt from all Federal Income Taxes 


$2,268,000 
City of Rochester, New York 


Coupon and Regis‘e ed 
| 4%% Public Improvement Bonds 


Dated August 1, 1918. Due serially as indicated below. 
ins ay and semi-annual interest February 1, and August 1, 


payable at Central Union Trust Company, New York City. 


Registered bonds in denomination of $1,000 and $500 
Coupon bonds in denomination of $1,090 with privilege of registration 


Legal investment for savings banks and trustees in New York, Massachu- 
setts, Connecticut and other Eastern States. 


$1,468,000 Registered Bonds maturing annually from August 1, 1919, to 
1948, inclusive. 


$800,000 Coupon Bonds due August 1, 1948. 


Prices to yield 4.20% 


Legality approved by MESSRS. REED, McCOOK & HOYT OF NEW YORK CITY 








Kissel, Kinnicutt & Co. William R. Compton Co. 
14 Wall Street, New York 14 Wall Street, New York 
Colgate, Parker & Co. Stacy & Braun 
49 Wall Street, New York 5 Nassau Street, New York 





WBassed by the Capital Issues Committee as not incompatible with the national intevente but without approval of 
legality, validity, worth or security. Opinion Nw. A-83 



































Dibidends 


TOBACCO PRODUCTS. coprons iar 
® & Ata — of the Board of Directors held 

this da the twenty-fourth (24th) quarterly 

U n iCl ci on Ss tes "of one and three-quarters per cent 

134%) or One Dollar and Seventy-Five Cents 

($i 75) per share was declared on the Preferred 


Exempt From All Federal Income Taxes January 20d, 1919. to stockholders of record ‘as 











January 2nd, 1919, to stockholders of record as 























of the o- of business on December 21st, 1918. 
: WILLIAM A. FERGUSON, Secretary. 
Rate Maturity Yield. 

OBACCO PRODUCTS CORPORATION. 
*$25,000 City of Rochester, N. Y., reg--444% 1933 4.20% ‘ : aida povember 31. 918. 
; t a meeting of the Board o rectors 0 
*295,000 City of Des Moines,\Iowa-.-_-_-_~- 5 1929-38 4.40 ee Mw Corporation etd Gis dar, 
* 42,000 City of Sioux City, Ilowa._--.-. 4% 1938 4.40 5 Gvidens of A Dol are ($10) per share vas 
: eclar on the outstanding Common Capita 
*110,000 City of Phoenix, Ariz --------- bd 1919 4.50 Stock of this Corporation, payable on January 
31,000 City of Superior, Wis-.....-.--- 5 1919-28 4.50 15th, 1919. x. grockhelmers Vg ee gs te 
= close of business January 2n whic vi- 
16,000 State of Louisiana Port Com__5& 1949 4.65 dend is payable in Common Capital Stock of 
25,000 Cascade County, Mont-.-_._-.-.-.- 5 1921-27 4.70 26 «, Provides the paymnems A - 

ES viden n suc ommon Capita 
192,000 Spartanburg County, S. C._..4% 1923-27 4.70 approved by the Capital Issues Committee and 
37,000 City of Portsmouth, Va-_-.-_.--- 6 1928 4.80 : ° ro -~ Rn jal oy See! 
ock o e Co 
62,000 City of Asheville, N. C__..---- 5% 1919-57 4.80 value to $20,000. 1000 par velue, is authorized at 
42,000 Buncombe County, N. C_-.-.--- 6 1929-33 4.875 a Specia eeting o es olders of this 
vd Co ration to be held December 10th, 1918. 
160,000 City of Miami, Fla__...-.----.- 6 1928 4.875 POVILLIAM A. FERGUSON, Secretary. 
20,000 Surry County, N. C..------.--- 6 1933-38 4.90 
- * PONT de NEMOURS & CO. 

29,000 Town of Greenville, N. C....-- 6 1919-32 5.00 ; al _ Wilmington, Delaware, Nov. 27. (vis, 
4 ¥ e Board o irectors has t ay declared a 
24,000 Pamlico County, N. C..-.---.-- 6 1948 5.00 divideed on the Co mon Stock of this Company 
of 4 , payable ecember t to 
* Legal investments for Savings Banks and Trusteesin N. Y. State. ME I ae P pA NO gee gay Tages: gs. Rh 
*t Wholly tax-free throughout U. 8 . (Territorial issue). November 30th, 1918; also, dividend of 14%% 
| : on the Debenture Stock of this Company, payable 
January 25th, 1919, to stockholders of record 

















at close of business on January 10th, 1919. 
ALEX 


Is {. du PONT, Secretary. 
R. M., GRAN i & Co. AMERICAN BEET SUGAR. COMPANY. 


PREFERRED STOCK DIVIDEND NO. 78. 











AR lar Aha a Dividend (No. 78) of 
Boston 31 Nassau St., New York Chi One and 50-100 Dollars ($1.50) per share, on 
icago the Preferred Stock of this Company has been 





— declared, yable December 31, 1918, to Pre- 

olders of record at the close of busi- 

— wens bere om 14,1918. Cheques will be mailed. 
Cc. C. DUPRAT, .Treasurer. 
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He took precautions to insure 
his wife’s financial independence 




















A business man of this city 
wished to make absolutely cer- 
tain that his wife would havea = 
steady income during her en- 
tire life, no matter what his 





" ee —— 
Own circumstances might be. 1Ez8 | ™ 
9 ¢ 
- a en et 
After consulting our officers he made : te oe! 
s o)'t Hie 
a **Voluntary trust,’’ the income from + "a3 
which would maintain his wife com- leg A Bt ese 
° e 6 
fortably. The trust is ‘‘irrevocable’’ lence noe? hv, 
—that is, neither the man himself nor = ‘ 
ry 
a ayavice af 


his wife can use the principal nor 
alter the terms of the trust. He can, : 
however, add to the principal when- yaa 











zfr 
ever he wishes. a PRUE! 
OU 
Our Trust Department officers ECD Er 
will answer any questions about L eas 





the management of your prop- 
erty. Complete trust and bank- 
ing service 1s rendered at both 
the Uptown and Downtown R 2 
Offices. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


























Downtown Office: Astor Trust Office: 
16 Wall Street Fifth Ave. at 42nd St. 
. = 
| Bibidends 








oS ee” || LLOYDS BANK LIMITED. 


Dividend of TWO DOLLARS ($2 00) per share 
on the capital stock of Swift & Company, will be 





Boe. Fu Yo1S. as shown onthe Books ‘of ths Head Office: 71, LOMBARD ST., LONDON, E.C.3 
iompany. . 





On account of annual meeting, transfer books 
will be closed from Dec. 7th, 1918, to Jan. 9th, 
1919, inclusive. 

F. S. HAYWARD, Secretary. 


Capital Subscribed - $156,521,000 
Capital paid up - —«-25,043,360 








American Telephone & Telegraph Co. 





Thirty-Year Five Per Cent Collateral Trust Reserve Fund 20,000,000 
Gold Bonds © 

Coupons from these bonds, payable by their - | Depos its, &e. (Dec., 1917) 873,489,725 

terms on December 1, 1918, at the office or Advances, &c. do. 307,333,545 








agency of the Company in New York or in 


rs, Seiad! some lpn ar all: fates THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 


Trust Company, 16 Wall Street. 











G. D. MILNE, Treasurer. Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
THE YALE & TOWNE MBG. CO. The Agency of Foreign & Colonial Banks is undertaken. 
A dividend, No. 99, of Two and One-Half Per 
Cent (2%%) for the quarter ending December FRENCH AUXILIARY: 


Fee ete par cess Sateen papuble Semaary 34 LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


1919, to stockholders of record at the close of 


























i December 23rd, 1918. oma 
— J. H. TOWNE, Secretary. 
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What Determines Meat and 
Live-Stock Prices? 


Some stock men still think that Swift & Company— 
and other big packers—can pay as little for live-stock as 
they wish. 


Some consumers are still led to believe that the packers 
can charge as much for dressed meat as they wish. 


This is not true. These prices are fixed by alaw of 
human nature as old as human nature itself—the law of 
supply and demand. 


When more people want meat than there is meat to be had, the 
scramble along the line to get it for them sends prices up. When 
there is more meat than there are people who want it, the scramble 
all along the line to get rid of it within a few days, while it is still 
fresh, sends prices down. 


When prices of meat go up, Swift & Company not only can pay the 
producer more, but has to pay him more, or some other packer will. 


Similarly, when prices recede all down the line Swift & Company 
cannot continue to pay the producer the same prices as before, and 
still remain in the packing business. 





All the packer can do is to keep the expense of turning stock into 
meat at a minimum, so that the consumer can get as much as 
possible for his money, and the producer as much as possible for his 
live-stock, 


Thanks to its splendid plants, modern methods, branch houses, 
car routes, fleet of refrigerator cars, experience and organization, 
Swift & Company is able to pay for live cattle 90 per cent of what it 
receives for beef and by-products, and to cover expense of production 
and distribution, as well as its profit (a small fraction of a cent per 
pound), out of the other 10 per cent, 


Swift & Company, U. S. A. 
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| The properties here advertised are being conducted by the Alien Property 
Custodian of the United States pending final sale and delivery to 
100 per cent American ownership. These Companies are and 
will be entitled to the same unreserved patronage as 
is enjoyed by any other loyal American Business 


} 






{ a 
, 


TO BE SOLD 


BY THE 


ALIEN PROPERTY 
CUSTODIAN 













NEW JERSEY 


Worsted Spinning Co. 
GARFIELD, N. J. 


1,129 Shares of the Common 
Stock and 375 Shares of the 
Preferred Stock of New Jersey 
Worsted Spinning Company. 


GARFIELD 
WORSTED MILLS 


GARFIELD, NEW JERSEY 


5,834 shares of the Common Stock, 125 
shares of the Preferred Stock, and 
6,027.2 shares of the Second Preferred 
Stock of the Garfield Worsted Mills. 


SS eam 





Notice is hereby given that the under- 
signed, A. MITCHELL PALMER, Alien 
Property Custodian, will offer for sale to 
the highest bidder at public sale, on the 
premises, at the front door of the main 
office building of the New Jersey Worsted 
Spinning Co., on Passaic Avenue, Garfield, 
New Jersey, at 4 o’clock P. M., on Tuesday 
the 10th day of December, 1918, 1,129 
shares of the common stock, par value of 
$1,000 each, and 375 shares of the preferred 
stock, par value $1,000 each, of the New 
Jersey Worsted Spinning Company, a cor- 
poration organized and existing under and 
by virtue of the laws of the State of New 
Jersey. 








Notice is hereby given that the under- 
signed, A. MITCHELL PALMER, Alien 
Property Custodian, will offer for sale to the 
highest bidder at public sale, on the prem- 
ises, at the front door of the main office 
building of Garfield Worsted Mills, on Out- 
water Lane, Garfield, New Jersey, at eleven 
o’clock A. M., on Monday, December 9, 
1918, 5,834 shares of the Common Stock, 
par value $100.00 each; 125 shares of the 
Preferred Stock, par value $100.00 each, 
and 6,027.2 shares of the Second Preferred 
Stock, par value $100.00 each, of Garfield 
Worsted Mills, a corporation organized 
and existing under and by virtue of the 
laws of the State of New Jersey. 











the above properties, the terms and conditions 


= ar toga and sale may be obtained by A. MITCHELL ? ALMER | 


JOSEPH F. GUFFEY, | 


DIRECTOR, BUREAU Or SALES. Alien Property Custodian } 


Full description of and information concerning 
| 110 West 42nd Street, New York_City. 


' 
| 
' 












































WHAT ARE THE REAL FACTS 
ABOUT GILLETTE BLADES 


Most men are disposed to be fair 
and reasonable about a situation 
these days if they are in possession 
of all the facts. 

You may have found of late in your 
ee a temporary scarcity 
of Gillette Blades. 

The big true story back of this con- 
dition can now be told for the first 
time. 

We want you to know the facts. 
What we have done—what we are 
doing—why we say the condition is 
a temporary one. And we want 
you to see with us the bright outlook 
immediately ahead. 


Refused to Recognize the Impossible 
—and Did it 


Take note of the task put up to the 
Gillette the last ten months, and 
how it has accomplished the well-nigh 
impossible. Consider the spirit of 
service, of devotion to duty, the 
enthusiasm and co-operation of the 

tarmy of Gillette employees-day- 
oree and night-force, day in and 
day out. 

Consider the inupertnnee of the 
Gillette as a part of the Mandatory 
Military Equipment of the United 
States Army and Navy—its place in 
the daily lives of the men; its relation 
to the health, well-being and soldierly 
appearance of our Troops on the Seas 
and Overseas. 

_ Any Gillette user in touch with the 
situation, who read the cables, who 
felt the pressure, would gladly put 
aside his personal inconvenience and 
extend the hand of fellowship and 
congratulation for a duty recognized 
and a big job done. 


Where We Stood 
When the War Department 
Called ** Time”’ 


When America entered the War 
the Gillette factory in Boston had a 
capacity of 4,000 razors a day; barely 
sufficient for the domestic trade. 
Our European factories were closed. 
Our Canadian plant was working 


overtime to handle the world-wide 
export demand. 

oundations were laid for a great 
new Gillette factory alongside the 
Boston plant for the manufacturing 
of blades exclusively. Then came 
the call to arms. 

The Government realized that in 
modern warfare, as never before, con- 
ditions made the clean shave of vital 
importance. It searched the world 
for the most proficient shaving device. 
The Gillette had been tried out in the 
trenches. It was already the Razor 
of the Great War. The French had 
proved it. 

The War Department told us what 
we were expected to do. It was up 
to us. 

In the meantime, the necessary 
building restrictions of the War 
Industries Board stopped work on our 
new factory. 


What It Cost to Make Good 


It meant just this—that we had to 
reach seven times our existing capac- 
ity in a limited number of weeks. 
Doubling a business is difficult enough. 
An inerease of sevenfold without 
additional factory space looks like a 
knockout. But we got on our feet be- 
fore the gong sounded, and went to it. 

We furnished the Government 
3,500,000 razors and six and a half 
million dozens [78,000,000] of blades. 
That’s about 35 miles of shaving edge 
every 24 hours. And we’re not done 
yet. 

The end of hostilities stops the 
demand for gas-masks and shrapnel. 
But the boys are over there and they 
must continue to shave. The cables 
still come to rush Gillette razors and 
blades. 

In the meantime, supplies to for- 
ven civilians throughout the world— 
where the demand has almost doubled 
—had been cut to 5% of former de- 
liveries. During the past year home 
demand increased 80%, and much of 
this increase has been met. Ship- 
ments were even brought back from 
China and the Far East to meet the 
needs of the home trade. 


It has been a great experience and 
you will find every man and every 
woman in the great factory proud of 
the work and of each other—and 
especially proud of the many mem- 
bers of the nization who have 
been in the thick of the fighting 
Overseas. 


What About the Immediate 
Future? 


New facilities are almost ready. 
So pressing was the demand of the 
Government for deliveries that the 
War Industries Board finally let us 
go ahead with our building plans. 

The new factory is nearing comple- 
tion; eight stories high, with thous- 
sans of additional feet of space. This 
entire building will be devoted to 
blade production—giving us a total 
capacity of 110,000 dozen blades a 
day, or 356,000,090 blades a year. 


Gillette Razors for Christmas. 


There are dealers in almost every 
community fortunate enough to have 
in stock an assortment of Gillette 
Sets and Combinations suitable for 
Christmas gifts. The events of the 
past year have settled once for all the 
supremacy and proficiency of the 
Gillette as the razor for every man’s 
use. There is no more acceptable, 
practical or lasting Christmas re- 
membrance. 

The variety of patterns now in 
dealers’ hands offers a selection that 
will meet any man’s requirements— 
even if he is already a Gillette user, 
replacing an old model with a new 
one: the Regular Standard Set with 
a Pocket Edition, or a Traveller’s 
Combination. The Gillette will be 
in greater demand this Christmas 
than ever. All available stock in 
dealers’ hands will be sold out early in 
the Christmas shopping season. 

A Packet of 12 double-edged Blades 
accompanies each Razor Set, and 
there will be no difficulty later about 
an ample supply of blades in every 
store of the 143,000 Gillette dealers 
throughout the world. 


GILLETTE SAFETY RAZOR COMPANY 


NEW YORK—172 Broadway 


BOSTON, MASS., U. S. A. 


CHICAGO—123 South La Salle Street 
GILLETTE SAFETY RAZOR, Ltd., 200 Great Portland St., London, W., England. 
A. G. MICHELES, 53 Liteiny, Petrograd, Russia 
GILLETTE SAFETY RAZOR CO. of CANADA, Ltd., 73 St. Alexander St., Montreal, P. Q., Canada 
GILLETTE SAFETY RAZOR SOCIETE ANONYME, 17 Bis, Rue La Boetie, Paris, France 
VEDOVA TOSI QUIRINO & FIGIL, Via Senato, 18 Milan, Italy 
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CLEARING HOUSE RETURNS. ; 

The following table, made up by telegraph, &c., indicates that the total bank 

clearings of all the clearing houses of the United States for the week ending to-day 

have been $6,150,826,137, against $7,427,116,184 last week and $5,500,684,158 
the corresponding week last year. 



































Clearings—Returns by Telegraph. Per 

Week ending Nov. 30. 1918. 1917. ‘Cent. 
eet SS co np cintadacpeeaiinmaim $2,533,418,112 | $2,241,615,159 | +13.0 
378 342,994 336,598,033 | +12.4 
288,328,171 232,921,215 | +23.8 
228,127,940 180,939,732 | +26.1 
143 ,802 ,578 144,456 ,982 —0.5 
*120,000,000 112,846,288 +6.3 
91,197,802 69,726,624 | +38.0 
99,573,650 53,963,060 | +84.5 
48,212,362 36,730,453 | +31.3 
55,589,428 593, +81.7 
49,868,985 48 086,289 +3.7 
Eleven cities, five days........-.-.-- $4,036 ,462,022 | $3,488,477,427 | +15.4 
Other cities, five days..........-..-- 835,415,208 820,388,941 +18 
Total all cities five days........-.-- $4,871,877,230 | $4,308,866,368 | +13.1 
DE SEE vinncanennoteneoane 1,278,948 ,907 1,191,817,790 +7.3 
Total all cities for week.._......-.--. $6,150,826,137 | $5,500,684,158 | +11.8 





* Partly estimated. 


The full details for the week covered by the above will be given next Saturday, 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to bei 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Nov. 23 show: 



































Week ending November 23. 
Clearings at— 
Inc. or | 
1918. 1917. Dec. 1916. 1915. 
x $ % 3 | 3 

New York.---.-- 3,905,426 ,048/3,476,183,721| +12.3|4,304,902,850 2,112,524,991 
Philadelphia _...| 478,321,375| 367,023,261); +30.3| 307,183,972) 176,161,222 
Pittsburgh_...-.- 158,122,943) 91,627,096 72.6 87,084,631| 54,107,861 
Baltimore _...-. 84,581,545, 46,636,577) +81.4 47 ,162 742) 34,356,915 
RSET Ses 25,810,586 22,263,737| +15.9 17,179,204) 10,676,488 
pS 4, ,000 4,683,387) +25.0 5,112,128) 4,705,456 
Washington... --_- 17,810,951 11,269,197| +58.0 10,200,565 7,327,820 
Rochester ....-.- 8,796,924 6,623,661) +32.8 6,393,183 4,044,582 
Scranton ......- 4,211,592 3,668,934, +14.8 3,263,431) 2,574,338 
Syracuse ....... 5,193,870 4,305,551; +20.6 3,513,372) 2,470,741 
Te 2,418,201 2,397 ,337 +0.9 2,162,105) 1,767 ,986 
Wilmington-.-.-_- 3,270,040 3,166,994 +3.3 2,494,733) 1,941,539 
Wilkes-Barre... 2,100,000 2,129,241; —1.4 2,143,783) 1,433,768 
Wheeling .....-.- 4,464 ,666 4,470,998; —0.1 4,181,961) 2,412,421 
Trenton ......-- 3,249,791 2,832,483| +14.7 2,306,130) 1,896,628 
| SE 1,167,084 1,521,149) —23.3 968,108) 852,175 
wot checescneres 2,220,124 1,815,226) +22.3 1,682 ,802) 5,830 
Greensburg -----. J 905,421; —0.6 615,151) 387 ,455 
GET cacecces 1,681,784 1,243,595) +35.2 1,454 1090) 795,823 
Binghamton -..-. 840,300 955,800; —12.1 789,600) 616,000 
DPD cs.cesees 929,544 580,000} +60.3 614,265) 445,964 
Lancaster ...... 2,434,372 2,145,291; +13.5 1 ,710,977 1,366,850 
Montelair _...-.-. 461 ,563 436 287 +58 11,207) 358 ,054 
Total Middle-|4,719,215,303|4,058,894,944/ + 16.3/4,813,630,990 2,424,178 ,907 
eee ee 373,456,379| 286,727,618) +30.2| 242 1838,647| 157 218,748 
Providence ..-.-. 13,088,200 12,364,400) +5.9 9,926,700 ,955,200 
Hartford _....-- 7,998,484 6,575,599| +21.6 10,043,918! 5,231,948 
New Haven..--.-. 5,229,926 4,468,439} +17.0 5,141,469 2,919,488 
Springfield ._.-- 3,400, 3,684,168) —7.7 3,956,146 2,877,000 
Portland ....--- 2,700,000 2,600,000} +3.8 2,355,776 1,775,000 
Worcester ....-.- 4,283 ,038 3,498,140) +224 4,036,412 2,620,855 
Fall River_...-.- ‘2,400,512 3,476,177| —31.0 2,350,751 1,428,345 
New Bedford... 2,364,763 2,389,423) —1.0 1,932,292 1,277 ,964 
0 SERBIA 1,293,481 1,283,364; +0.8 87 ,990 94,197 
SI. stipes 700,000 784,526| —10.8 1,017,721 643 ,508 
DG wccubene 699 ,509 732,890 5 600,000 343,958 
Ta wEng| 417,614,292) 328,584,744) +27.1| 285,187,822) 184,986,211 





Note.—For Canadian clearings see **Commercial and Miscellaneous News.” 












































































Week ending November 23. 
Clearings at— 
Inc. 
1918. 1917. Dec. 1916. 1915. 
$ $ % $ 
Chicago........ 568,776,717] 492,564,002; +15.5] 463,652,197; 297,092,703 
Cincinnati. -..... 64,698, 41,078,446) +57.5 36,574,032 26,189,550 
97,281,71 88,691,692} +9.7 63,025,009 29,325,533 
87,081,747 ,520, +56.9 54,244,102 28,700,608 
2,063,651 26,726,898} +20.0 23,920,515 14,047,512 
13,647, 13,331,000} +23.7 12,371,463 8,395 
1,583, 9,217,100) +25.7 9, ,100 923, 
13,909,398] 10,866,881) +28.0} 10,693,095 5,885,647 
,000 ,000) 850, +3.9 ,300,000 3,106,735 
5,947,178 4,759,971) +25.0 5,057,350 2,795, 
4,340,682 3,592, +20.8 3,420,146 1,999,423 
4,033 ,049 2,951,820) +36.7 2,541,876 1,528 ,843 
1,894,482 1,679,378] +12.8 1,501,273 921,168 
1,188,588 1,355,474| —12.3 1,535,7 1,096,796 
7,467 ,000 5,878,000| +27.0 4,918, 2,376,000 
1,000,000 1,070,794) —6.6 622,421 736,521 
3,205,341 3,188,584, +0.5 3,320,088 1,514,368 
2,043 ,733 2,086,338} —2.1 1,415,720 A 
2,000,000) 2,400,000! —16.7 2,753,943 1,747,271 
Quincy 1,241,794 1,280,000} —3.0 1,050,236 77 ,782 
Springfield, Ohio. 1,115,222 1,070,709} +4.2 901,480 752 ,067 
South Bend... 1,226,872 1,134,664) +8.1 +235 409 
Bloomington - .-- 1,152,230 1,117,418) 43.1 855,357 534,200 
M We sanaaca 1,120,976 1,022,426) +9.6 783, 480,402 
Decatur .--...-..- 950,876 699,729) +35.9 750,977 412,814 
Danville.......- 580, 600,000} —3.3 91 1,585 
Gr Ae 933 ,504 758,215) +23.1 700,938 J 
ss sa binodiian es 1,166,034 1,068,314, +9.2 1,222,945 678,708 
Jacksonville, Ill. 539,870 477,814) +13.0 398 231) 216,727 
Ann Arbor.....- 315,930 272,274) +16.5 327 ,553 249,037 
Ds cnimeonus 85,000 ,736) —3.5 91,908 363 
Owensboro ...-.. 971,628 616,628) +57.6 392,876 249,103 
Tot.Mid-West.| 937,561,752) 781,057,672) +20.0| 715,226,393] 440,828,923 
San Francisco...} 136,830,375) 125,310,117) +9.2 81,233,158 52,760,560 
Los Angeles. .... 33,780,000 29, ,000| +13.8 28,373,000 18,920,824 
Seattle. ........ 45,285,323 26,975,492| +67.9 20,074,501 10,768,878 
Portland ....... 34,760,224 21,787,282) +59.5 16,301,061 9,035,1 
Spokane. ....... A 564 8, 721; +3.8 6,474,861 3,450,166 
19,289,519 19,780,136) —2.5 16,330,435 8,023,705 
,500, 3,826,269) +17.4 2,394,247 1,656,676 
8,203,801 5,624,110) +45.9 4,532,121 ,124, 
4,880,713 4,526,460} +7.8 3,124, 1,816,677 
2,076,700 2,321,534) —10.6 2,202,367 y ,990 
¢ F 3,746,902} —6.5 2,793,413 > ,028 
2,292 ,046 2,288,837; +0.1 1,902,179 981,801 
973,690 945,261; +3.0 997 ,670 438 
1,058 ,356 1,663,599) —36.4 1,146,758 750,000 
1,397,000 1,003,328] +39.3 737 ,480 450,000 
703 ,569 500,000} +40.7 470,522 250,940 
1,056,497 793 ,987| +33.1 617,667 449,094 
Total Pacific..| 310,686,377; 259,441,035) +19.8| 189,705,535) 116,671,535 
Kansas City....| 214,772,354) 223,479,044) -—3.4) 128,843,908 75,891 
Minneapolis ...- 45,891,739 38,673,462| +18.7 39,282,387 30,596,723 
SS ae J ¥ 51,329,340} +5.2 30,921,981 17,510,303 
i. SMdwsccacae 18,818,480) 16,123,736] +16.7 19,607,111 15,023,491 
ER 25,631,503 23,359,861; +9.7 18, ,355 11,957,028 
Ban didadan 18 424,87 8,813,984) + 109.0 11,198,306 11,329,221 
8t. Joseph...... 16,575,698 17,641,076} —6.0 11,920,234 466, 
Des Moines_.... 9,312,518 ,437, +10.4 6,463 ,343 4,426,928 
Sioux City...... 8,123,010 8,725,534' —6.9 4,984,573 2,747 ,637 
Wichita .......- 8,122,637 7,903,462 +2.6 5,474,366 3,435,648 
Pe ndnnnece 3,491,795) —28.4 2,174,872 1,347, 
i eee 3,914,337 4,246,509} -—7.8 3,129,074 1,957 ,681 
Davenport. _.... 3,299,308 2,619,042) +26.0 2,167,325 1,117, 
Cedar Rapids--.-. 1,973,819 2,326,085) —15.2 1,769,539 1,348,942 
I a ian a 3,107,190 2,424,062) +28.2 2,149,385 2,177,036 
Colorado Springs 96 677 .229| +8.1 1,316,423 674,698 
IE voices asttaceh ates 818,094 770,966; +6.2 595,855 409 450 
Fremont . ial 549,731 618,484, —11.2 612,026 309,230 
Hastings ....-.-. 618,085 557,020} +10.9 402 ,224 216, 
Aberdeen - acid 1,419,582 1,489,012} —4.7 1,081,748 1,047 ,981 
Waterloo. ose 1,701,888 2,305,220| —26.2 ,068, 1,402,910 
I in bom aticaie 2,449,741 2,455,163} —0.2 1,954,156 1,294,077 
EE ee dececies , A 2,238,476) —17.8 1,200,869 735, 
Tot.otherWest| 444,562,041) 430,545,550) +3.3) 297,848,060) 193,425,065 
St. Louis....... 177,757,931! 163,185,149} +8.9) 128,778,926 76,087,015 
New Orleans. -.-.. 65,180,475 55,920,142) +16.6 42,979,816 20,718,749 
Louisville....... 21,949,228 21,373,209| +2.7 18,818,787 13 ,486;762 
Houston. .....-.-. 16,172,497 , 5 —28.1 14,827 ,066 11,550,602 
Galvestont_..... 6,765,252 7,900, —14.4 7,936,120 4,740,000 
Memphis __..--- 23,860,031 18,961,177) +25.8 16,463 ,545 8,620,367 
Fort Worth..... 14,980,348 18,871,606; —20.6 13,880,848 w . 
Richmond ...... 64,088 ,848 42,247,369) +51.7 26, ,000 13,475,725 
pS RE 69,166,850 55,640,238) +24.3 30,874,906 16,010,932 
Savannah ...... 6,774,701 14,108,370) —52.0 ,850,256 4, 1 
Nashville....... 17,501,439 15,128,618) +15.7 10,533 ,883 6,125,110 
2 10,018,215 8,130,002 4 2 7,328,558 3,947 090 
Birmingham ..-.. 13,325,075 4,183,796 +218.5 3,330,132 2,79,7644 
A eee 3,835,587 5,750,062; —33.3 3,978,127 1,739,167 
Jacksonville ...-. 7 432,183 4,649,129) +59.9 r 2,440,360 
Knoxville._=.... 2,761,954 2 487 ,764) +11.0 2,139,319 1,822,719 
Little Rock... 6,391,411 7,943,176 —19.5 4,757 ,983 2,622,582 
Chattanooga _.-- 6,163 ,044 5,371 346) +14.7 4,455.4 2,119 
Charleston.....-. 3,738 ,927 4,739,147) —21.2 3,225,743 1,795,076 
ES cicuawwdis 1,446,435 1,401,932 +3.2 1,173, 825,000 
Oklahoma .....- 10,407 ,327 12,318,000 —15.5 6,561,349 2,758,300 
PE bsucweuss a 000) 2,721,000 —11.8 7,261,786 3,201,208 
/ ana Ee 2,800,000, 4,000, —30.0 2, ,000 ,567 ,753 
Vicksburg _...-.. 434,793) 556,150, —21.8 313,042 275,087 
(as 659,114) 834,261' —21.0 489,178 356,144 
Muskogee ...-.-- 2,737 460, 5,027,741) —45.6 1,894 ,67' 1,116,363 
ph gS, 8,727,294) 7,453,126, +17.1 4,837 ,370 y ,808 
SN tdnwéiithe 27,000,000) 26,173,181) +3.2 Nese 2. Uk... 
Shreveport -.... ,000, Bolte) “COM Scumoneh.. Wee 
Total Southern! 597,476,419 583,100,404 _+10.0 395,769,872, 215,213,130 
Total all_....- 7,427,116,184 6,401,760,369 — 


Outside N. Y- 3,521,690,136 2,925,576,648 4 





+ 16.0 6,697,368 672 3,575,295,831 





+ 20.4 2,392,465,822 1,462,770,780 
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STATE ANDCITY SUPPLEMENT TO BE ISSUED 
IN DECEMBER. 


In order to get more complete returns, we have 
deferred the issuance of Part 2 of our State and 
City Section until the coming month. It will ap- 
pear Dec. 21. 


THE RETIREMENT OF MR. McADOO. 


It is our judgment that in the retirement of Sec- 
retary of the Treasury William G. McAdoo the 
country loses the ablest finance Minister it has ever 
had. We think it would be entirely safe to go further 
and say that in modern times no country has had 
the good fortune to have an abler man in charge of 
its exchequer. 

Whatever other functions the chief financial officer 
of a great government may be supposed to have, that 
of keeping the Treasury in easy condition certainly 
ranks foremost. Judged by that standard, Mr. 
Wilson’s Secretary of the Treasury met the require- 
ments with signal success. The moment the United 
States entered as an active participant in the world 
war, such a task in raising money on a huge scale 
was imposed upon the Secretary of the Treasury 
as has never before, it can be truthfully affirmed, 
fallen to the lot of any other man. Neither Great 
Britain nor France nor Germany was called upon to 
raise so much money in so short a time. 

Having entered the war, the United States at once 
threw its entire resources into the balance. A 
program was mapped out for employing these re- 
sources (which it is our good fortune to possess on a 
greater scale than any other country) without stint 
and without limit—not alone our man power but 
our physical possessions as well, latent and actual, 
including, if need be, all our savings and accumulated 
wealth. We provided for the raising of an army of 
huge size within a very short space of time and for 
sending this army 3,000 miles across the seas, which 
task was so well fulfilled that, at the time of the 
signing of the armistice on Nov. 11—only a little 
over a year and a half after the declaration of war 
against Germany on April 6 1917—we had over 
2,000,000 fighting men on the soil of France with 
2,000,000 men more in training camps in this coun- 
try. We provided for equipping these men with 
all the military essentials. At the same time we 
laid down a ship building program absolutely without 
parallel and engaged in various other undertakings, 
all forming indipensable links in the general scheme 
and requiring expenditures of billions upon billions 
of dollars. Besides this we arranged to feed our 
European associates in the war, and in effect also 
to finance their needs—at least their needs in making 
purchases in this country. This last we did by ex- 
tending credits to them, and as illustrating the mag- 
nitude of this latter task it is only necessary to say 
that up to date our loans to the Allies have aggregated 
no less than $8,184,576,666. 

All of this involved outlays of a prodigious char- 
acter. Large though the expenditures of the bel- 
ligerent countries of Europe have been, none ap- 
proached ours in extent. Where previously we had 
been dealing with millions it was now necessary 
to provide billions. The magnitude of the financial 
requ rements can be judged from the fact that the 
appropriations passed at the session of Congress 
which terminated on Thursday of last week (Nov. 
21) aggregated $36,298,000,000 which added to 











the $19,412,000,000 appropriated at the first or extra 
session of the same Congress, makes a total of over 
$55,000,000,000. These figures are so vast that it 
is hardly possible for the mind to grasp them. Some 
conception, however, of the magnitude of the task 
assumed may be gained by recalling that this 
$55 ,000,000,000 equals nearly one-third of the esti- 
mated wealth of the country at the time of the 
census in 1912 which was $187 ,739,071,090. 

With these figures before him, the reader will see 
that we are not exaggerating when we say that no 
other Finance Minister has ever been confronted 
with such an Herculean financial undertaking. As 
events have shown, Mr. McAodo was equal to the 
requirements. The money had to be raised in part 
by taxation, in yet larger part by the floating of new 
loans—in unheard-of amounts in both instances. Only 
a man of resolute will and inflexible purpose was 
fitted to grapple with the problem, and of course an 
intelligent understanding and a comprehensive grasp 
of it waslikewise necessary. Of course also executive 
ability of the highest order was an indispensable pre- 
requisite. Mr. McAdoo had all these qualifications. 
He was pre-eminently the man of the hour, towering 
head and shoulders, for conspicuous ability in these 
respects, above every other member of the Cabinet. 
As upon so many other occasions in the country’s 
history, the right man was in the right place. 

At such a juncture the timid, the hesitating, man 
would have done incalculable harm—might have 
wrecked the war and brought defeat instead of suc- 
cess. But, fortunately for the country, Mr. McAdoo 
has no such inherent defects. He acted instantly. 
He would not brook delay of any kind. What is 
more, he had foresight and from the first made sure 
of having the enormous sums of cash required, in 
hand, well in advance of the needs. His capacity 
for quick action had been first demonstrated 
at the time of the outbreak of the war in August 
1914. The situation then required instant resort to 
the emergency provisions of the Aldrich-Vreeland 
law in the issuance of bank note currency. Mr. Mc- 
Adoo without hesitation put the machinery in mo- 
tion which prevented what might otherwise have 
developed into a panic. The same qualities were 
now to serve him and the country in still higher de- 
gree. He insisted from the first that one-third of 
the cost of the war must be raised by taxation, and 
he had his way. That was another one of his attri- 
butes, namely that he had not only the ability 
to see the burdens ahead but to make others see 
them and acquiesce in the means adopted for taking 
care of them. The citizen accepted the tax proposals 
out of patriotic motives because Mr. McAdoo made 
it so plain that, however burdensome, they were 
imperative to the successful conduct of the war. 
Congressional committees might demur to minor 
details or to certain features of his plans, but the 
plans themselves went through in all their essential 
parts. 

In the matter of borrowing money by floating 
loans, he again displayed perspicacity of the first 
order. The issuance of certificates of indebtedness, 


which are obligations of a temporary character, as a 
preliminary to and for the purpose of paving the way 
for loans in permanent form, one after another, 
was a new development in American finance, and 
was used by Mr. McAdoo with a master hand. 
The permanent loans followed each other in quick 
succession and one and all proved a great success. 
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The first consisting of $2,000,000,000 of 15-30 year 
3%s was quickly and heavily oversubscribed, 
though the oversubscription was not accepted. 
The Second Liberty Loan came only a few months 
later and consisted of 4s, the offering being $3,000,- 
000,000 but with provision in this case that 50% 
of oversubscriptions should be accepted; $3,808,- 
766,150 were placed on this occasion. The Third 
Liberty Loan came fn the spring of the present year 
with the rate of interest 414%. Subscriptions 
reached $4,176,516,850 and were all accepted. A 
chief incident in connection with this loan was that 
the bonds of the Second Liberty Loan bearing 4% 
interest but exchangeable into the bonds of the 
Third Liberty Loan bearing 414% during the whole 
of the campaign for the latter were selling several 
points below par, and the Third Liberty Loan bonds 
themselves, when dealings on the Stock Exchange 
began, on May 10 1918, opened no higher than 99.10. 

The Fourth Liberty Loan came in October 1918, 
and, despite the fact that the rate of interest was 
again fixed at 414%, and notwithstanding the Third 
Liberty 414s were selling below par, the aggregate of 
the subscriptions, all of which were accepted, reached 
no less than $6,989,047,000. These bonds, when 
dealings began, opened at 98, and the market was 
held at that figure until the present week, when the 
attempt to maintain a fixed price was abandoned 
and the quotation dropped to below 97, the closing 
figure yesterday being 96.96. The unbounded con- 
fidence entertaned by the Secretary of the Treasury 
in himself and in the ecountry,and by the country in 
the Secretary, is well illustrated by these huge sub- 
scriptions for bonds at par which from the moment 
of their issuance sold at a heavy discount. Any 
other man would have yielded to persuasion and 
raised the rate of interest to a higher figure, as he 
was urged to do, rather than risk the possibility of 
partial or total failure of the loan. Failure, however, 
is impossible to a man of the commanding genius 
of Mr. McAdoo. 

It should be added that $879,000,000 has also 
been obtained through War Savings Stamps. Alto- 
gether, therefore, through the four Liberty Loans and 
the War Savings Stamps, $17,852,000,000 in popular 
loans has been raised by the nation during the nine- 
teen months since the declaration of war against 
Germany. It must be admitted that this is a 
wonderful achievement, especially as in addition 
further extraordinary amounts had to be raised by 
taxation. Through -the skilful handling of the 
finances by the Secretary of the Treasury in these 
ways, the Government during the whole of the period 
since the nation’s entry into the war has at no time 
been short of cash, and has never had the slightest 
occasion for feeling any concern about raising all the 
money needed, whatever the amount. It would, in- 
deed, be difficult to find a flaw in the Secretary’s 
handling of the financial operations of the Treasury 
Department. The President in accepting Mr. Mc- 
Adoo’s resignation did not exaggerate a bit when he 
declared that the country had “never had an abler, 
a more resourceful and yet prudent, a more uni- 
formly efficient Secretary of the Treasury.” Mr. 
Wilson was stating the literal truth when he paid 
this just tribute to Mr. McAdoo’s management of 
the Treasury Department. 

We are not able to take the same view of Mr. Mc- 
Adoo’s conduct as Director-General of the Railroads. 
The freight congestion of the railroads which de- 
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veloped towards the close of 1917, so that these iron 
highways were no longer able to fulfill adequately 
their functions as public carriers, was in large part 
the fault of Government itself in having insisted 
upon priority orders for all its goods and shipments, 
as well as for the shipments of those who were doing 
work or furnishing supplies of any kind for the Gov- 
ernment. The intense cold which came at the same 
time served merely to intensify the situation. The 
Government having taken over control of the rail- 
roads, Mr. McAdoo’s wonderful executive ability and 
intimate grasp of affairs indicated him beyond every- 
one else as the one man who could most speedily 
bring order out of chaos. He did not disappoint 
expectations in that regard. The carriers had long 
been in need of moderate advances in traffic rates 
to overcome the rising cost of operations, but the 
Inter-State Commerce Commission had stood in 
the way. 

Mr. McAdoo being now virtually dictator over the 
roads, and recognizing the imperative necessity of 
better rates, proceeded with his accustomed energy 
to put the higher rates into effect, brushing aside 
the Inter-State Commerce Commission with its 
narrow views and small prejudices. But the rate 
advances he decreed were not in any sense moderate 
ones. By a stroke of the pen he pushed up rates 
in prodigious fashion. His own act in having first 
granted tremendous advances in wages had created 
the necessity for the great increases in railroad rates 
referred to. 

By the general advance in wages, which the 
Director-General announced in June, $475,000,000 
was added to the annual pay-roll of the railroads. 
But since then other and still further advances have 
been proclaimed, one class of employees after 
another being taken up, in not a few instances without 
even a request to that effect having come from the 
employees affected. The total addition to date, we 
should judge, must reach $700,000,000 per year or 
over, and the movement is still going on, the latest 
increase being that of certain station agents where 
the Director-General has followed a favorite prac- 
tice of fixing first a minimum wage and then adding 
a large amount to that, the minimum in thisinstance 
being put at $70 and the further addition at $25. 

These must all be regarded as unnecessary and 
unwise moves, however pleasing they may be to 
the employees benefited. The June addition of 
$475,000,000° should have been altogether avoided. 
The locomotive engineers and the other train hands 
affected had had two previous large advances and 
were in receipt of very good pay as it was. It is 
true they threatened to tie up the railroads from 
one end of the country to the other if their demands 
for further increases were not granted, but public 
sentiment would not have tolerated such action for 
an instant, and they ought to have been told that 
if they made the attempt they would have to take 
the consequences and be conscripted for military duty. 

The result therefore is that the railroads have 
been saddled with heavy payrolls and it will be a 
most difficult task to reduce the burden. If there 
were assurance that the present high freight rates 
could be maintained, the roads might perhaps work 
out their salvation. But there is only too much 
reason to fear the contrary. The Western farmer 
at present has a Government guarantee of $2 44 
per bushel for his next year’s crop of wheat. Sup- 


pose, now, the price of wheat gets down again to a 
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normal figure, says 75 cents a bushel. Will there 
not then be clamoring by the farmer for the old 
freight rates again and will not an accommodating 
Inter-State Commerce Commission help him to 
attain his end? We very much fear that Mr. 
McAdoo by his lavish generosity to the employees 
has stored up trouble for the roads for years to come. 
At all events the results are sure to be thoroughly bad. 








THE FINANCIAL SITUATION. 


The expediency of the immediate return of the 
railroads to their owners might well be questioned in 
view of the tremendous increase in the pay-rolls of 
the roads that has been established during the brief 
period of Government control with no provision for 
getting wages down again to a normal basis with the 
return of peace. As noted in the preceding article, 
dealing with Mr. McAdoo’s acts as Secretary of the 
Treasury and Director-General of Railroads, these 
wage advances would seem now to aggregate in the 
neighborhood of $700,000,000 per annum, and fur- 
ther advances are still being announced from week to 
week. Obviously the move by S. Davies War- 
field and the National Association of Owners of 
Railroad Securities is intended to insure careful con- 
sideration of the conditions of return and does not 
contemplate anything rash or hasty in the premises, 
for the Association was formed for the express pur- 
pose of protecting investments in the railroads, not 
to put them in additional jeopardy. In the mean- 
time the Association is rendering an important ser- 
vice in keeping the subject of the return of the 
properties so prominently before the public. 

We may go further and say that it is well and 
fortunate that this Association, representing an esti- 
mated 5,000 million dollars worth of railroad securi- 
ties, and therefore the probable majority of direct 
and a great proportion of indirect owners of the roads, 
has a fixed determination in that respect, and has 
expressed that determination by retaining as counsel 
a group of distinguished lawyers, headed by Elihu 
Root. The subject of the return should not be 
allowed to rest idle, and the public must not be 
permitted to forget it, now that the problems before 
the country have changed from those of active war 
to those of reconstruction. The matter extends far 
beyond the question of individual rights and of a 
sound financial public policy, vastly important 
though that is; it involves the possibility of con- 
firming a political machine in which lurk the most 
serious dangers. If we are really to undertake a 
Government control of railroads, the thing will not 
stop there. As the situation is at this hour, seizure 
and control not only show no signs of relaxing, but are 
actually extending, despite the ending of the war. 
In speaking to the Southern Land Congress a few 
weeks ago Mr. Warfield said (as a process which it 
seemed to him should be especially repugnant to the 
people in the South) that ‘the gradual encroachment 
of such a system upon property rights and personal 
liberty, the restraint entailed thereby, and the politi- 
cal control thus made possible, must finally result in 
a one-party country, the forerunner of a form of 
governmental autocracy that could be finally over- 
thrown only by revolution.” And even the “Times” 
of this city, always as staunch a supporter of the 
present Administration as its acts permit, has felt 
compelled, twice within the past week, to print 
leading editorials against this ownership autocracy. 
It approvingly cites President Rea’s declaration that 





experience everywhere “emphatically condemns Gov- 


ernment ownership and operation of the railroads”’; it 
points out how a political machine would be con- 
structed, and declares that the public interest re- 
quires ‘“‘that the Government as far as possible 
should keep out of business undertakings.” 

Inaction may sometimes be as conclusive of a 
result as positive action. It is not necessary, in 
order to reach disaster, that a person in a burning 
house shall determine to perish; he will perish unless 
he acts affirmatively for safety, and in this matter 
a course of irresolution and drifting may carry the 
country to the catastrophe of public ownership just 
as surely as a deliberate purpose could do it. Mr. 
Warfield and his associates of course perceive this. 
Congress, he points out, not only made no provision 
for turning the use of the roads into a permanent 
holding, but, on the contrary, specifically provided 
for their return; “the 21 months was not allowed by 
Congress for their exploitation, it was given in order 
that their affairs might be adjusted for their return.” 
Most plainly so; and as the “Chronicle” has indi- 
cated, the early close of the war has been a happy 
event in this respect, as otherwise, coming before 
time had confirmed the habit of holding the roads 
and had piled higher the difficulties in the way of 
returning them, this is one serious reason why time 
should not be frittered away, but the process of return, 
through any and all its preliminary stages, should 
begin forthwith. 


The value of our merchandise exports for October 
1918, while less than for the preceding month, or the 
corresponding period of 1917, is nevertheless of 
large magnitude. The imports establish a new high 
record for October, although the amount is ex- 
ceeded by several prior monthly totals in 1918 and 
in 1917 as well. That the showing is as favorable 
as indicated is due in great measure, in both cases, 
to the higher price bases the current year, the in- 
creased restrictions placed upon the outflow of 
commodities by the Government in the interest of 
conserving supplies for our troops or for home use, 
tending to reduce quantitative shipments of many 
articles. For the calendar year to the end of October 
the extent of our commerce, measured by value, is 
prodigious in amount, the outward flow of goods 
falling very little under the high mark of last year 
and the inflow surpassing anything heretofore 
recorded. Now the question naturally comes up, 
what will be the effect upon our foreign commerce 
of the changed situaton arising out of the cessation 
of hostilities in Europe? That there will be any 
immediate great drop in the volume of exports is 
not to be expected, for now the duty devolves upon 
us to aid in every way those who were, and still are, 
our allies in the war until they can once more rely 
upon their own energies to supply their needs. 
This means that vast quantities of foodstuffs and 
reconstruction material will have to go forward. 
A return to normal conditions, however, will come 
eventually and to what an extent we will then hold 
the increased trade secured in comparatively new 
markets only the future can tell. 

In connection with the foregoing it is a matter of 
interest that the Bureau of Foreign and Domestic 
Commerce of the Department of Commerce has 
announced an important revision and extension of 
the monthly, quarterly and annual foreign trade 
tatistics, effective in the near future; probably on 
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Jan.1. More than 1,500 new items will be added 
to the export classification and the number of 
import items materially increased, this being one 
of the steps taken, it is stated, to enlarge the prac- 
tical usefulness of the Department to the business 
community. A further step in that direction will 
be a more general assembling of items under great 
groups instead of the present alphabetical arrange- 
ment by commodities. A bill is now pending in 
Congress providing for the publication of annual 
trade statistics by calendar instead of fiscal years, 
thus making them conform to the business year of 
virtually all American industries, and facilitating 
comparison with the results for most foreign coun- 
tries which are now compiled upon that basis. 

The sum of the merchandise exports for October 
this year was $503,000,000, this contrasting with 
$542,101 ,146 in the month of 1917 and $492,813,918 
in 1916. For the ten months of the current calendar 
year the aggregate, at $5,063,000,000 compares with 
$5,146,049,897 last year and $4,443,239,997 two 
years ago. These totals appear phenomenally heavy 
by comparison with the 2,000 million outcome of 
1913. Imports in October, while some 15 millions 
under the September total, set by 26 millions a new 
record for the particular period covered. They 
were $247,000,000, against $221,227,405 a year 
ago and $178,658,730 in 1916, with the ten months’ 
aggregate at $2,569,000,000, the heaviest in our 
history, and contrasting with $2,504,021,908 and 
$2,009,833 ,398 one and two years earlier. The 
net result of our foreign trade in October was a 
balance of exports of $256,000,000, which compares 
with $320,873,741 in 1917 and $314,155,188 in 1916. 
For the ten months of 1918 merchandise exports 
exceeded imports by $2,494,000,000, against $2,- 
642,027,989 in 1917 and $2,433,406,597 in 1916. 

The gold movement of the month was of very 
restricted proportions and netted a small balance 
against us. Exports were $2,000,000, but imports 
reached only $1,500,000, consequently the net 
outflow for the month was $500,000 and cut down 
to $21,700,000 the net gain for the ten months of 
1918. This compares with import balances of 
$172,359,436 and $378,912,504 in 1917 and 1916 
respectively. For the 52 months since July 1 1914 
our net gain in gold has been $1,049,000,000. 

Silver exports continued large during the month, 
reaching $32,000,000, mainly to India and made 
up in part of bullion secured by the melting 
of silver dollars. Against this there was an influx 
of $7,500,000, leaving a net outflow of $24,500,000 
and increasing to $135,000,000 the net export for 
the ten months of 1918. This contrasts with but 
$31,117,144 in 1917. 





Canada’s exports in October exhibited a moderate 
decline from the preceding month but exceeded all 
other months of 1918, and quite generally by appre- 
ciable amounts. Compared with the month of 
1917, however, there is a rather important falling 
off in,amount, which is accounted for by decreased 
shipments of agricultural products and manufactures 
injabout equal ratio. The outflow of merchandise 
for October reached a value of $129,554,438, against 
$155,093,744 in 1917, while for the ten months of 
the calendar year ended Oct. 31 1918 it was but 
$1,002,572,840, comparing with $1,211,703,000 in 
1917 and $852,108,000 in 1916. Imports also 


showed contraction, although less conspicuously so. 





ened 


For the month they were $75,541,815, against 
$78,176,000 and $71,196,000, respectively, one and 
two years ago, and for the period since Jan. 1 
aggregated $760,239,091, against $870,791 ,000 and 
$626,019,000. The export balance for the month 
this year is of very satisfactory volume, even if 
much less than the phenomenally heavy one of a 
year earlier. It stands at $54,012,623, which is, 
with the exception of that of September, the heaviest 
of any month of the current year. The October 
1917 balance, at $76,917,000, was the heaviest for 
such a period in the history of the Dominion. For 
the ten months of 1918 the net exports are $242,- 
333,749, against $340,912,000 last year—the record 
by a considerable margin—and $226,089 ,000 in 1916. 
In 1915 there was a moderate sized favorable balance, 
but previously an annual excess of imports, in large 
amounts, was exhibited. 





President Wilson intends to sail for Europe early 
next week to attend the opening of the Peace Con- 
ference. Present plans provide for his return to 
Washington late in January. While official data 
are lacking it is expected that the Peace Conference 
will convene immediately after the Christmas 
holidays, the President going in advance to confer 
with the Entente statesmen. It is at these prelimi- 
nary conferences that the broad outlines of the 
treaty are expected to be framed with a view of 
prompt adoption soon after the conference officially 
convenes. Newspaper correspondents from this 
country who are to attend the conference will start 
on Monday, a naval vessel having been placed at 
their disposal. 

Press advices from Paris declare that a League 
of Nations is likely to figure before the Peace Con- 
ference at a very early stage of the proceedings 
instead of being relegated to the close after the ter- 
ritorial aspirations of the various powers have been 
satisfied. Two distinct viewpoints, these dispatches 
say, have now been developed on this subject. 
The American view is that the coming convention 
will not be like the Vienna Congress which devoted 
itself principally to arranging what each Power 
should receive as a result of a Napoleonic upheaval. 
The American view is based upon the theory that 
the present war was founded on certain high ideals 
and was not a struggle for territorial gains; hence, it 
is maintained, ideals should come before territorial 
aspirations in the deliberations of the Congress and 
these ideals having been first defined should there- 
after be the main guide in national aspirations. 
The American view seems to have the support in 
the main of England and France, though there is 
also another viewpoint (still quoting Paris dis- 
patches) which clings to the old procedure under 
the Vienna Congress whereby individual aspirations 
for territory should have first consideration. Those 
urging that the territorial question should come first 
say that it is highly desirable to sign a peace treaty 
embodying the essential details at the earliest pos- 
sible moment so as to terminate the official war 
period under which troops are held for the duration 
of the war and railroads, telegraphs, telephones and 
other avenues for public communications are simi- 
larly affected until peace is declared. An early 
peace agreement on essentials would release the 
armies, including the American troops holding the 
occupied regions. 
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The former Kaiser continues to reside at Amerogen 
Castle in Holland where he has been joined by the 
former Kaiserin. It is understood that Premier 
Lloyd George of Britain and Premier Clemenceau 
of France will confer formally at London tomorrow 
(Sunday) to discuss the procedure necessary for 
demanding that Holland turn the former Kaiser 
over to the Allies. France and Great Britain are 
understood to have agreed that such a demand be 
made and the Dutch Government is said to be ready 
to comply. It is reported that Marshal Foch and 
Colonel House will attend the conference. The 
attitude of the British Prime Minister is indicated 
by the following extract from a speech he delivered 
at Newcastle yesterday. ‘“‘We must make sure 
that in the future men who are tempted to follow 
the example of the ruler who plunged the world into 
war will know what awaits them. Just, relentless 
and fearless action must insure that this crime will 
never be repeated. The submarine warfare was 
not confined to sinking ships, but was a brutal crime 
against humanity. Some one must be held respon- 
sible for the lost lives of millions of our best young 
men. If not, then, there is one justice for poor, 
wretched criminals and another for kings and 
emperors.’”’ Advices by way of Amsterdam state 
that the former Kaiser, who is subject to frequent 
fits of violent weeping, will soon leave the castle 
to undergo treatment for his shattered nerves in a 
sanitarium near Arghem. He probably will live 
for some weeks at the home of Dr. Lingbeek at 
Rinkum. In well informed circles at The Hague 
it is expected that the Allies will join in inducing 
Holland to expel Wilhelm, offering him the choice 
of returning to the German frontier or of surrender- 
ing to the Entente. 





Conditions in the Teutonic countries continue 
highly disorganized. At a Berlin meeting of the 
Soldiers’ and Workmen’s Council, Herr Barth, 
Secretary for Social Policy in the Ebert Ministry, de- 
clared that a counter-revolution was in full swing. 
Several generals had issued counter-revolutionary 
proclamations and attempted to dissolve the Soldiers’ 
and Workmen’s Councils. Many of the largest 
industrial plants in Berlin already are being system- 
atically terrorized by the working forces who demand 
exorbitant wage increases, shorter hours and other 
concessions calculated ultimately to force the em- 
ployers to shut down. Bavaria has broken relations 
with the Berlin Government. A dispatch from 
Munich states that a message has been sent to the 
Berlin Foreign Office by Kurt Eisner, the Bavarian 
Premier, stating that the Bavarian foreign office 
has broken its relations with Berlin, “owing to the 
efforts of Berlin to deceive the people by withholding 
the truth about conditions.” The German Foreign 
Minister, Dr. Solf, has made the charge that the 
Hamburg Soldiers’ and Workmen’s Council is in 
independent communication with the Russian Soviet 
Government. This charge appears to be based on 
the fact that the marines in charge of the wireless 
station at Hamburg are constantly interchanging 
messages with the Bolsheviki whose radiograms are 
promptly reproduced in the official organ, ‘“The Red 
Flag,” for propaganda purposes. A dispatch from 
Cologne states that the question of the separation 
of the Rhineland from the German Empire and the 
formation of a distinct State is being agitated. 
Bolshevism stands in the foreground of the agitation 





and ‘freedom from Berlin” is now the cry in the 
Rhineland. The frontiers of the proposed new State 
are not yet fixed, but it is intended that they shall 
include the whole industrial region. To the South 
union will be sought with the Rhine Palatinate and 
Hesse. The “Berliner Tageblatt,” in an appeal for 
a constituent assembly, says: ‘‘At the present 
moment Germany is gravely threatened from within 
and from all sides. There is obviously in France a 
desire to exploit Germany’s defenselessness to the 
utmost and continue the war in order to realize plans 
of conquest for which the French Nationalists have 
long been agitating. On the pretext that Germany 
has not fulfilled the impossible armistice terms to the 
letter, they wish to proclaim the recommencement of 
the war and finally to annex the left bank of the 
Rhine, which now under the terms of the armistice is 
only temporarily occupied. All reports show that at- 
tempts will be made to win oversthe people in the 
occupied territories to separation. Should President 
Wilson not support such a policy of robbery, a less 
open method will be used—the formation of a buffer 
State.”” Former Emperor Charles of Austria- 
Hungary is quoted by a press dispatch from Vienna 
as declaring that there is pressing need in Austria 
for assistance from America and the Allies. The 
danger of Bolshevism, he added, was very great in 
his country. 





In London the security markets have presented 
a rather better appearance. Nevertheless in every 
direction a spirit of caution is observable, and the 
banks as well as the Treasury are not disposed to 
encourage the early return of speculative conditions. 
A committee, which for several weeks has been at 
work considering what modifications of restrictions 
on Stock Exchange business may with propriety 
be recommended, has decided to postpone until the 
situation becomes better clarified any specific recom- 
mendations. All that may be hoped for apparently 
is that the restrictions will be relaxed gradually 
and that in this way business may be restored to a 
pre-war basis without any sudden or spectacular 
display of speculation. All English financial inter- 
ests seem to agree that it is not yet time to consider 
free and unlimited speculative trading. The estab- 
lishment of former arbitrage dealings between New 
York and London is declared by the correspondent 
of the New York ‘Journal of Commerce” to be out 
of the question, even for the quite remote future. 
As the result of an investigation he reports a belief 
that if such dealings were allowed there would de- 
velop a big demand for American securities, as 
English holdings are virtually nil. But numerous 
obstacles exist which first must be arranged before 
arb itrage trading on a pre-war basis may safely be 
undertaken. In the first place, is the sterling ex- 
change position which still is entirely arbitrary and 
emphasizes the undesirability of British exportations 
of capital, except for necessitous purposes. This 
in itself is an obvious handicap to any free inter- 
change of securities between London and New York. 
Likewise, is the restriction of British capital issues. 
Beyond these is the fact that while the war has been 
won it has not yet been paid for, the Treasury still 
requiring the proceeds of £25,000,000 in war bonds 
weekly. 





Financial London is recognizing, too, that many 
readjustments must accompany the widespread 
demobilization that must follow so promptly the 
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ending of hostilities. It is estimated that so far as 
labor is involved this demobilization will 
include not alone 4,000,000 soldiers but 3,000,000 
munition workers; besides this there will be the labor 
adjustment necessitated by the fact that in the 
United Kingdom alone 1,250,000 women are to-day 
doing men’s work. The British Government appears 
to have taken time by the forelock and to have 
prepared more definite plans to meet the new labor 
situation than has been the case with our own Govern- 
ment. It has in the first place established labor 
exchanges. These will be the chief organizations for 
distributing labor. There also are numerous semi- 
private similar organizations. Until soldiers find 
employment they are toreceive on discharge a gratuity 
based on their length of service; and both soldiers 
and munition workers, if unable to obtain employ- 
ment, will receive what is known as unemployment 
pay from the Government providing for a minimum 
of 24 shillings weekly for men and 20 shillings for 
women, this pay to be continued for a stated period. 
Other arrangements include land grants for soldiers 
and a liberalscheme for promoting house building. Itis 
estimated that 500 small houses at present are needed in 
the United Kingdom to meet the demand for homes. 





The British Treasury will continue to sell war 
bonds on the continuous distribution plan, though 
with the ending of hostilities difficulty, it is to be 
expected, will be experienced in obtaining the full 
£25,000,000 per week which the Chancellor has 
declared will continue necessary. Sir Robert Kin- 
dersley has announced that the war savings or- 
ganization which has been so successful in promoting 
the national thrift campaign will continue its opera- 
tions indefinitely, selling war savings certificates. 
The five-year maturity period of the certificates will 
now, at the option of the buyer, be extended to ten 
years. The original cost is 15s. 6d. and will draw 
20s. after five years and 26s. after ten years, and 
the certificates will be saleable meanwhile at a price 
increasing 1d. each month. The British Treasury 
has given formal notice that notwithstanding the 
armistice there must be no new issues of capital 
without Treasury sanction. The only new develop- 
ment in the English bank consolidation movement re- 
ported during the week has been the absorption by 
the National Provincial & Union Bank of England 
of Biggerstaff’s Bank, a small private institution 
established in 1790. 





Sales of war bonds through the banks for the week 
ending Nov. 23 amounted to £22,251,000 (against 
£27 486,000 the week preceding), making the total 
of the continued issue to date £1,286,165,000. 
Through the post offices, the preceding week’s sale 
aggregated £673,000 (against £672,000 the week 
before that), bringing the total under that head up 
to £44,071,000 and thus making the grand total 
of recorded sales £1,330,236,000. The sales of war 
savings certificates of £1 each for the week were 
£2,743,000, bringing the total ultimate indebtedness 
in this direction up to £261,632,000. 

The correspondent of the “Evening Post” in Lon- 
don cables that the original budget estimate of war 
expenditure to the end of the fiscal year, next March, 
will be fully justified, especially if to the cost of de- 
mobilization there be added the war bonuses and pen- 
sions. Even the disbanding of the munition work- 
ers, he points out, will be costly, since it is impossi- 





ble suddenly to turn them adrift. It is impossible 
also to foresee the expenses involved in the army ar- 
rangements pending the conclusion of peace and the 
establishing of order in Russia, and‘other ravaged 
countries, even conceivably including Germany. In 
the latter country, the correspondent points out, 
there is apparently a state of semi-bankruptcy, 
though the natural resources and the industry of the 
people promise ultimate prosperity; hence, it seems 
probable, the correspondent argues, that Germany’s 
financial reparation must be aided by the Allies in 
the shape of providing foreign credits and enabling 
Germany to make remittances abroad. - Otherwise 
the German exchange would be unable to stand the 
strain. The same correspondent explains that there 
are no special plans in London for immediately sup- 
porting the war bonds except arrangements where 
large sums are devoted monthly to the sinking funds 
when the loans are under the issue price. Funding 
of the Treasury bills and bonds will follow later, 
when cessation of Government borrowing will auto- 
matically occasion improvement in the bonds and 
will be followed in the next budget by provision for 
a huge sinking fund designed to provide for the grad- 
ual extixction of the debt, a feature which means fur- 
ther financial strain. 





British revenue returns for the week ended Nov. 
9 showed a slight falling off, while there was an in- 
crease in the outgo. The week’s expenses totaled 
£44 654,000 (against £49,104,000 for the week 
ending Nov. 2), while the total outflow, including 
repayments of Treasury bills and other items, 
amounted to £142,926,000, comparmg with £139,- 
947,000 last week. MReceipts from all sources 
equaled £142,425,000, as contrasted with £139,- 
388,000 a week ago. Of this total, revenues con- 
tributed £10,032,000, in comparison with £10,- 
476,000 the previous week; war savings certificates 
totaled £2,700,000, against £2,000,000, and other 
debts incurred £7,674,000, against £2,856,000. War 
bonds were £28,157,000. This compares with £23,- 
555,000 last week. Sales of Treasury bills amounted 
to £81,762,000. A week ago the total was £82,- 
681,000. Treasury bills outstanding aggregate £1,- 
121,810,000, which compares with £1,121,647,000 
in the preceding week. The Exchequer balance 
now stands at £11,201,000, against £11,387,000, a 
decrease of £186,000 for the week. 





The advent of peace is not as yet retarding mater- 
ially the success of the new French Liberation Loan, 
which is the official designation of the latest issue. 
The amount subscribed now largely exceeds subscrip- 
tions to any previous war loan. A submarine in the 
Seine, according to cables from Paris, daily receives 
subscriptions of more than.a million francs. A credit 
amounting to $25,000,000 has been arranged in 
Japan for the French Government, according to the 
Financial Commission of the Imperial Japanese Gov- 
ernment in America. The Japanese bankers’ syn- 
dicate which some time ago financed a new credit for 
the British Government is handling the new issue of 
French bonds. The latter are to appear in denomi- 
nations of Japanese currency. The issue is intended, 
it was announced, to adjust the payments for goods 
ordered in Japan by the French Government. The 


bonds will be known as the French Government Yen 
Exchequer bonds of 1918. They will mature in 1921, 
will bear 6% interest and be offered at 98. 
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Preliminary surveys have been made of the coal 
fields of Lens by the French authorities. These indi- 
cate that it will take from eight months to three years 
to put all the mines into operation again. To aid 
in the work of general after-war reconstruction, the 
Ministry of Munitions of France will be transformed 
into a Ministry of Industrial Reconstruction. Louis 
Loucheur, its present head, will retain his portfolio 
as head of the new institution. Finance Minister 
Klotz was authorized early in the week to introduce 
a bill in the Chamber of Deputies to facilitate the 
changing of munition factories to a peace basis and to 
permit them to undertake orders from the post of 
fice and telegraph and telephone administrations for 
the rebuilding of the merchant marine and for the 
manufacture of agriculture! implements. The Gov- 
ernment will advance credits of 2,000,000,000 francs 
so that the factories may be kept going. 

Albert Ballin, the German “shipping king,”’ head 
of the Hamburg-American Line, committed suicide, 
according to cabled advices afier an altercation with 
the former Kaiser, in which the shipping man tried 
to show that iit was necessary for German trade 
prospects that a rapprochement be concluded with 
England. According to Berlin papevrs received at 
Rotterdam, Ballin devoted his last hours to drawing 
up a program to enable Germany’s shipping to sur- 
vive his country’s military collapse. Isellin after 
deliberation with the shipowners’ assocmzitous had 
written a memorandum based upon an uuderstand- 
ing that Germany would retain at free disposal her 
commercial navy. By way cf compeusation she 
would undertake to build merchantmen for the 
Entente and especially for England during a certaii 
period to the exclusion of all other shipbuilding. 
The prices and terms of delivery were to be settled 
by agreement. ‘This plan did not seek to prejudice 
the eventual chartering of German ships for the 
transport of foodstuffs for the Entente. Cabled 
advices by way of Holland state that the project 
already has been forwarded to the new Government 
which has discussed it with experts. It is rumored 
that the Government has adopted a program in 
its general outlines. 

Indications of the improvement of affairs in Italy 
is contained in an official decree authorizing the re- 
opening of the Italian commercial bourses on Dec. 2. 
Conditions in that country, however, still are bad. 
The Itahan Bureau of Public Information in New 
York announces that another cut in Italian food 
rations has been necessary, victory meaning that 
5,000,000 additional mouths must be fed in redeemed 
territory. The Italian food allotment was vigor- 
ously enforced by a card system, Dr. Velice Verrero, 
Director of the Bureau, explains in « formal state- 
ment a day or two ago. Each person is now al- 
lowed 17 pounds of bread and 13 pounds of other 
food per month. Some of the allowances are fresh 
meat, 8144 ounces a month; frozen, 15 ounces a 
month; butter, 64% ounces a month; sugar, 10% 
ounces; rice, 4 pounds, 6 ounces; cheese, § ounces; 
lard, 10 ounces, and olive oil, 64% ounces. 





No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 54% in 
Switzerland; 6% in Petrograd and Norway; 64% 
in Sweden, and 44% in Holland and Spain. In 





London the private bank rate cdntinues to be quoted 
at 3 17-32% for sixty days and ninety days. Call 
money in London has been reduced to 3%, from 344% 
last week. A cable dispatch by way of London, 
dated Nov. 26, announces that the rate of discount 
of the Bank of Bombay has been fixed at 6%, and 
that the rate of discount of the Bank of Bengal has 
also been fixed at 6%. So far as we have been able 
to learn, no reports have been received by cable 
of open market rates at other centres. 





The Bank of England in its statement for the week 
announces another addition to its stock of gold of 
£675,137, although there was a small loss in total 
reserves, namely £92,000, as a result of an increase 
in note circulation of £767,000. There were sub- 
stantial increases in the deposit items, in consequence 
of which the proportion of reserve to liabilities 
showed a further reduction to 16.20%, against 
16.48% last week and 1934 a year ago. The expan- 
sion in public deposits totaled £759,000; other de- 
posits were increased £1,076,000 and Government 
securities £841,000. Loans (other securities) regis- 
tered an increase of £1,112,000. Threadneedle 
Street’s gold holdings aggregate £75,845,656. This 
is by far the largest total for the corresponding week 
of any year since 1912, and compares with £56,506,- 
642 in 1917, £56,043,042 the year before and £36,- 
414,802 in 1913, the year prior to the outbreak of the 
war. Reserves now stand at £28,305,000, as against 
£31,879,592 a year ago and £36,836,757 in 1916. 
Loans total £100,992,000. Last year the amount 
was £91,342,329 and in 1916 £104,270,976. Clear- 
ings through the London banks for the week were 
{408,940,000, as against £411,370,000 a week ago. 
Gur special correspondent is no longer able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append a 
tabular statement of comparisons: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 
Nov, 27. Noo, 28. Nov. 29. Dec. 1. Dec. 2. 
£ £ £ & £ 


65,996,000 43,077,010 37,656,285 
Public deposits.._.. 30,427,000 41,526,139 56,236,730 
Other deposits... ._ 143,749,000 122,742,622 109,268,585 
Government securs. 62,629,000 58,814,870 42,188,117 
Other seourities._..100,992,000 91,342,329 104,270,976 
Reserve notes & coin 28,305,000 31,879,592 36,836,757 
Coin and bullion... 75,845,656 56,506,642 56,043,042 


34,278,105 35,926,736 
50,360,517 12,577,097 
93,525,478 167,970,906 
29,840,118 31,289,646 
96,481,248 113,121,447 
35,413,564 53,933,947 
51,238,669 71,409,677 


to liabilities. ____ 16.20% 19.40%, 22.25% 24.61% 29.87% 
Bank rate. ai 5% 5% 6% 5% 5% 





The Bank of France in its,weekly statement shows 
a further gain in the gold_item this week of 9,844,350 
francs. This brings the Bank’s total gold holdings 
up to 5,462,094,375 frances, comparing with 5,333,- 
$94,419 franes last year and 5,045,547 ,120 franes the 
year before; of these amounts 2,037,108,484 francs 
bemg held abroad in 1918 and 1917 and 1,280,921 ,624 
francs in 1916. During the week silver increased 
313,000 frances, bills discounted rose 57,380,000 
frances, advances were swollen 233,976,000 franes and 
‘Treasury deposits were augmented ‘by 56,786,000 
francs. General deposits, on the other hand, fell 
off 1,148,607,000 frances. Note circulation regis- 
tered the large contraction of 1,119,172,000 frances, 


| bringing the amount outstanding down to 29,073,- 


312,000 franes. In 1917 at this time the total was 


22 ,690,383,885 francs and in 1916 16,119,495,805 - 
On Nov. 7 1918, immediately preceding the 
siguing of the armistice with Germany, the amount 
was 30,821,245,000 francs, while on July 30 1914, just 


francs. 
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previous to the outbreak of war, the total stood at 
6,683 ,184,785 frances. Comparison of the various 
items with the statement of last week and correspond- 
ing dates in 1917 and 1916 are as follows: 











BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Chanees Status as of- 

for Week. Nov. 281918. Nov. 291917. Nov.301916. 

Gold Holdizgs— Frances. Frances. Fravcs. Francs. 
In France_______- Ine 9,844,350 3,424,985,891 3,296,285,934 3,764.625.496 
| ORE ACE. No change 2,037,108,484 2,037,108,484 1,280,921,624 
ee od. coe Ine 9,844,350 5,462,094,375 5,333,394,419 5,045,547,120 
a a nce Inc 313,000 319,462,819 246,910,321 313 ,837 ,957 
Bills discounted_Ine. 57,380,000 816,111,600 841,180,058 645,116,149 
Advances______-. Inc. 233,976,000 1,090,163,500 1,141,329,979 1,345,649,112 
Note circulation. Dec.1,119,172,000 29,073,312,000 22,690,883,885 16,119,495,805 


Treasury deposits.Inc. 56,786,000 131,282,000 28 ,260,808 55,033,348 
General deposits. Dec.i,148,607,000 1,816,043,000 2,778,855,500 1,916,838,368 


After an interval of two weeks, a statement was 
received by cable on Monday from the Imperial 
Bank of Germany as of Nov. 7, showing the follow- 
ing changes: Total gold increased 244,000 marks; 
Treasury notes expanded 124,841,000 marks; other 
notes increased 952,000 marks; advances gained 3,-- 
447,000 marks, while investments showed an ex- 
pansion of 8,660,000 marks and circulation the large 
amount of 297,703,000 marks. There were de- 
creases of 24,537,000 marks in coin, 1,235,620,000 
marks in bills, 26,071,000 marks in securities, 1,407,- 
872,000 marks in deposits and 38,140,000 marks in 
liabilities. On Thursday another statement as of 
Nov. 15 was cabled over and indicated increases of 
176,439,000 marks in Treasury notes, 1,698,878 ,000 
marks in bills discounted, 5,624,000 marks in ad- 
vances, 2,298,000 marks in investments, 54,447,000 
marks in other securities, 495,063,000 marks in note 
circulation, 977,913,000 marks in deposits and 455,- 
574,000 marks in liabilities. Total coin and bullion 
decreased 7,018,000 marks; gold declined 29,000 
marks, while notes of other banks were reduced 
2,118,000 marks. Total gold on hand is given as 
2,550,234 ,000 marks, as against 2,403,904,000 marks 
for the corresponding week in 1917 and 2,516,757 ,000 
marks the preceding year. 

Last week’s statement of New York Associated 
banks and trust companies, issued on Saturday, 
showed a substantial increase in reserves as a result 
of a contraction in loans of no less than $109,407 ,000. 
Net demand deposits increased $8,662,000, to $3,- 
820,894,000 (Government deposits of $331,987 ,000 
deducted). Net time deposits, however, were re- 
duced $725,000, to $153,303,000. Cash in vaults 
(members of the Federal Réserve Bank) expanded. 
$965,000, to $107,457 ,000 (not counted as reserves). 
Reserves in the Federal Reserve Bank of member 
banks registered an expansion of $69,301,000, to 
$583 362,000. Reserves in own vaults of State banks 
and trust companies declined $38,000, to $10,329,- 
000, although the reserves in other depositories 
(State banks and trust companies) increased $89,000, 
to $9,059,000. The gain in aggregate reserves 
totaled $69,352,000; thus bringing the total up to 
$602 750,000, as against $573,864,000, in the cor- 
responding week of 1917. Surplus was expanded 
$68,251,250, which once more carried the total of 
excess reserves up to nearly the $100,000,000 mark, 
or in exact figures $97,063,980, comparing with 
$113,383 ,690 last year. Reserve required increased 
$1,100,750. Circulation is $35,565,000, a decline 


of $50,000. The figures given above for reserves 
are based in both instances on 13% reserves for 
member banks of the Federal Reserve system but 
not counting cash in vaults held by these banks, 
which last Saturdaygwas¥ $107,457 ,000. The bank 





statement in fuller detail is given in a subsequent 
section in the “Chronicle.” 

A distinct easing up in local meney eircles is to be 
noted this week. Time funds have become available 
for periods extending up to 12 menths. In a few 
instances. commitments were arranged at 534%, 
though 6% remained the going rate. Interior banks 
have been quite free lenders through New York 
institutions, putting out six menths’ funds in fair 
volume at 6% on regular mixed: collateral. The 
Steck Exchange committee is working on adjust- 
ments and has issued a new ruling re 
moving the limit of Sept. 16 as the maximum level 
of loans which may be carried so far as concerns 
temporary borrowings by members of the Exchange 
to finanee for purposes of distribution the purchase 
of bonds and notes for thei own account. One 
result of the strain in loars seems to have been 


the sale of Liberty bonds obviously for the 
purpese of transferring the preeeeds into 
other classes of securities. Commission houses 
report quite an extensive. movement in this 


direction, and it is possible that it has served as 
incentive for the modification of the Stoek Exchange 
loan position. ‘The Steck Fxehange Committee has 
itself nothing to do with the supply of !oanable funds; 
its concern is merely to vrovide equitable distribu- 
tion, the total amount which the !ecal banks may loan 
to Wall Street being arranged by the Money Com- 
mittee. The latter committee, therefore, must first 
inerease the supply before the Steck Fxehange Com- 
mittee can permit members to expend. ‘There is no 
seareity of money, the offerings for Stock Exchange 
business exceeding the demand. In fact considera- 
ble amounts frequently remain in the hands of brok- 
ers at the close of the day. Commercial paper has 
joined in the general easing movement, discounts hav- 
ing been reduced about 4% during the week. 

Preparations for the next Liberty Loan are under 
way, the Treasury on Wednesday having announced 
the issuance of $600,000,000 (minimum) -of certifi. 
cates of indebtedness payable May 6 1919, and carry- 
ing 444%. The subscription period, which begins 
on Dec. 5, will continue to Dee. 10. These certifi- 
cates are issued in anticipation of the Fifth Liberty 
Loan, which it is expected will be distributed in 
April. Heretofore the first issue of foan certificates 
have matured about one week after the loan campaign 
closed. Treasury officials have indieated that pub- 
lic loans hereafter will be subseribed during the period 
of not more than three weeks, the length of the 
Fourth Liberty Loan drive. The offering of Treas- 
ury tax certificates dated Nov. 7 and due March 15 
closed on Wednesday night. Secretary McAdoo in 
a statement declared that uncertainties with respect 
to pending revenue legislation make it impracticable 
and inexpedient to borrow further at this time in 
anticipation of taxes. About $700,000,600 has been 
subseribed on the last tax certificate issue. 

Dealing with specific rates for money, call loans 
this week covered a range of 5@6%, against 5344@ 
6% last week. On Monday 534% was the high 
and ruling rate, with 544% low. Tuesday the 
maximum went up to 6%, but the low declined to 
5%, while renewals were made at 54%. Wednes- 
day’s range was 5@514% and 5%% the renewal 


basis. Thursday was a holiday (Thanksgiving 
Day). On Friday the single rate for all business 
was 5%. These figures apply to mixed cok 
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lateral loans, ‘“‘all-industrials’’ being still quoted 


at 1% of 1% above this range. For mixed 
maturities a decidedly easier tone has_ be- 


come apparent and lower rates have been quoted 
than for quite some time. Early in the week offer- 
ings of six months’ money at 6% were placed on the 
market, while later a substantial loan was reported 
to have been negotiated for ninety days at 534%. 
This is the first time in many months that funds in 
any considerable volume have been available for 
fixed date loans. It is estimated that fully $30,- 
000,000 has been placed in the form of time loans 
in the New York market this week. Time loans 
from sixty days to six months continue to be quoted 
at the fixed rate of 6%, though 534% would prob- 
ably secure funds on exceptionally favorable loans 
for sixty and ninety days. Last year sixty days was 
quoted at 544%, ninety days and four months at 
5144(@51%4% and five and six months at 54%. 

Commercial paper rates have also been lowered, 
and coincidental with the lowering in call rates 
some transactions in the best names were put through 
at 534%. A range of 534@6% is now quoted for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, against 6% 
a week ago. Names not so well known are still at 
6%. Brokers reported a greater diversification in 
the demand, there having been a good inquiry for 
packers, iron and steel, textile and other paper. 
A fair volume of business was recorded. 


Banks’ and bankers’ acceptances showed a per- 


ceptible increase in activity. Demand loans on 








bankers’ acceptances continue at 444%. Detailed 
quotations follow: 
: Spot Delivery Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks-----__--- 44%.@4% 4%.@4% 4%@4 4% bid 
Eligible bills of non-member banks----_- 4% @4% 4% @44% 44%@4% 4% bid 
PE Meiccatsikecnakewewenc cu 5% @5 5%@5 5% @5 6 bid 


No changes in rates, so far as our knowledge goes. 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































| | | 
- * } 8 
| ig y = | 2 | 2 
CLASSES “21% 3/2 | tb etolel| 2 
oF clElZiBlE gisidiFisisié 
DISCOUNTS AND LOANS| § | ™ 3 Z\E\= 8 8 = | & | s > 
is|s 3 -iS 1/8/8168 
PSizlElSl#iL/SlialSielsis 
| —— |— |} —— a a ee 
Discounts— 1 wa 
Within 15 days, incl. mand | 
banks’ collateral notes_- - _| 4 \4 44%\4% 44/4 \4 41% 4%) 4%) 4% 
16 to 60 days’ maturity __ “| 4c 434\ 434, 434)5 | 434) 4%) 4341 434/5 (43415 
61 to 90 days’ maturity -__| 434) 434| 434,4%|5 | 434;4%14%)/5 (5 |5 [5 
Agricultural and live-stock | Hs ‘6 
paper over 90 days_-_-__-_-- 6 |5 |5 1541545 15%) 515 we He 5% 
Secured by U.S. certifica | 
of indebtedness or Li | 
erty Loan bonds— | | } 
Within 15 days, including} } 
member banks’ collat-| 4 | 
We ONc cat acenenca 4 4 \*4 |}*44%/4 ] 46. 36 e 4 4% 
16 to 90 days’ maturity ___|*414 41) Acad lta: *446/°44414414i% 4%) 44%/4% 
Trade Acceptances— | 
1 to 60 days’ maturity.__-_- 4%) 4% 4% 4446 4%. 434) 4 414%) 4%) 4% 14% 43,4 


61 to 90 days’ maturity __| 444! 434! 434 4461 434, 4441 414! 445) 415 484 4141 4.5 





1 Rate of 3 to 4%% for 1-day discounts in connection with the loan operations 
of the Government. Rates for discounted bankers’ acceptances maturing within 
15 days, 4%; within 16 to 60, days 444%; and within 61 to 90 days, 44%% 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

3 Rate for trade acceptances maturing within 15 days, 44%. 

4 Rate for trade acceptances maturing within 15 days, 444%; 16 to 90 days, 4% % 

@ Fifteen days and under, 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate,trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 


paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





Sterling exchange continues to display lack of 
response to the ending of hostilities. Advices from 
ondon indicate that there is no immediate proba- 





bility of a change from restrictions either on Stock 
Exchange dealings in that city or in the form of 
purchases of foreign securities. There has been 
an increased supply of bills connected with the 
withdrawal of American bank balances from the 
British centre. Referring to quotations in detail, 
sterling rates on Saturday were a shade easier and 
demand declined to 4 75 7-16@4 755% and cable 
transfers to 4 76 7-16; sixty days remained at 4 7344@ 
4 733%. Monday’s trading was dull and nominal, 
with demand bills again fractionally lower at 4 75 
7-16@4 76%; cable transfers were not changed from 
4 76 7-16 and sixty days from 4 73144@4 733%. No 
new feature developed on Tuesday; continued delay in 
cable transmission was still an influence in the inac- 
tivity, while reports that our banks were drawing 
down their balances held in London explained the 
slightly easier feeling in sterling exchange. The open 
market discount rate in London for long bills is about 
314%, against 444@4'%% for prime acceptances here. 
One reason for the drawing down of balances is 
that money in the local market is around 6%, while 
the interest allowed on deposits by London institu- 
tions is only 3%. Pre-holiday dulness character- 
ized trading on Wednesday and the market was at 
times at a complete standstill; rates, which were 
largely nominal, continued at 4 7314@4 73%% for 
sixty days, 4 75 7-16@4 75% for demand and 
4 76 7-16 for cable transfers. Thursday was a 
holiday (Thanksgiving Day). On Friday the mar- 
ket ruled quiet but steady and without essential 
change. Closing quotations were 4 73144@4 73% 
for sixty days, 4 75 7-16@4 751% for demand and 
4 76 7-16 for cable transfers. Commercial sight 
bills finished at 4 7554@4 7534, sixty days at 4 7244@ 
4 725%, ninety days at 4 71@4 7144, documents for 
payment (sixty days) at 4 7174@4 72 and seven-day 
grain bills at 4 7434@4 74%. Cotton and grain 
for payment finished at 4 7554@4 7534. There 
were no imports or exports of gold reported during 
the week. 





In the Continental exchanges, this week has again 
been one of restricted business. A prominent factor in 
the dulness was the continued difficulties in cable com- 
munication. Contrary to general expectations, no im- 
portant improvement has been noted in either French 
or Italian exchange, and francs ruled only fairly steady 
with lire still pegged. Exchange operators are still 
marking time, pending the development of coming 
important events in the international situation and 
the final peace adjustments. No information is as 
yet forthcoming as to when a resumption of quota- 
tions for German and Austrian exchange may be 
permitted, but all authorities agree that this will 
not be possible until peace is declared and a stable 
form of Government established in these centres. 
The steady movement against exchange of the Cen- 
tral Powers in neutral markets gives some weight to 
the opinion that one means of liquidating Germany’s 
huge war debt may be an arbitrary reduction in the 
value of the mark to one-half or less its normal value. 
A similar recommendation has frequently been heard 
in regard to Russian finances. A little over a month 
ago the indirect exchange for marks in London de- 
clined to 30.80 marks to the pound. Exchange on 
Berlin in Stockholm fell from 54 kronen to 52 kronen; 
in C openhagen from 56 kronen to 53.25 kronen, and 
Christiania from 58.25 kronen to 53.25 kronen. The 


low record touched during the war for reichsmarks 








Nov. 30 1918.] 


THE CHRONICLE 


2037 








was 35.97 marks to the pound in June of 1917. As 
to Russian rubles, although conditions in Russia are 
still in a state bordering upon chaos, a more hopeful 
view is being taken regarding the eventual rehabilita- 
tion of that country. A reflection of this sentiment 
was seen in the activity and strength in ruble cur- 
rency notes which advanced to 23. The official 
London check rate on Paris finished at 25.98, com- 
pared with 25.9714 last week. In New York sight 
bills on the French centre closed at 5 455%, against 
5 4534; cables at 545, against 545; commercial 
sight at 5 4634, against 5 4654, and commercial 
sixty days at 5 513%, against 5 51144 on Friday of a 
week ago. Lire were not changed from 6 37 for 
bankers’ sight bills and 6 35 for cables. Rubles 
continue to be quoted at 14 for checks and 15 for 
cables. Greek exchange remains as heretofore at 
5 1614 for checks and 5 15 for cables. 

In the neutral exchanges no new feature of moment 
has developed, und here also trading was extremely 
dull and light in volume. Swiss francs were again 
the firmest feature of the list, advancing to 4 94 
for checks, while Copenhagen, Christiania and 
Stockholm remittances were steady and fractionally 
higher. Spanish pesetas ruled firm with a slight 
net advance for the week, while guilders were well 
maintained. 

Bankers’ sight on Amsterdam finished at 41%, 
against 4134; cables at 4214, against 4214; commercial 
sight at 41 13-16, against 41 11-16, and commercial 
sixty days at 41 5-16, against 41 5-16 the preceding 
week. Swiss exchange closed at 4 92 for bankers’ 
sight bills and 4 90 for cables. Last week the close 
was 4 98 and 496. Copenhagen checks finished at 
26.50 and cables at 26.80, against 26.50 and 26.80. 
Checks on Sweden closed at 28.00 and cables at 28.30, 
while checks on Norway finished at 27.30 and cables 
at 27.60, against 27.30 and 27.60 last week. Spanish 
pesetas closed at 20.00 for checks and 20.10 for cables. 
This compares with 19.95 and 20.02 a week ago. 

As regards South American quotations, the rate 
for checks on Argentina finished at 44.8714 and cables 
at 45.12%, against 44.60 and 44.75. For Brazil 
the check rate is 26.60 and cables at 26.75, com- 
pared with 26.35 and 26.50. Chilian exchange 
continues to be quoted as 12 15-32, and Peru at 
50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
79.90@80.00, against 78@7814; Shanghai, 123@ 
123%, against 122@122144; Yokohama, 56144@56%, 
against 55@5514; Manila, 50144@50% (unchanged); 
Singapore, 56144@56)% (unchanged); Bombay, 36144 
@3634 (unchanged); and Calcutta (cables) , 3634 @37 
(unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,766,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 29. 
Their receipts from the interior have aggregated 
$7,413,000, while the shipments have reached 
$2,647,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of $78,984,000, the combined result of the flow of 
money into-and out of the New York banks for the 
week appears to have been a loss of $74,218,000, as 
follows: 

















Week ending Nov. 29. | Into Out of Net Change tn 

Banks. Banks. Bank Holdings. 
Banks’ interior movement.__..--.-.- | $7,413,000 $2,647 ,000|Gain $4,766,000 
#ub-Treas. & Fed. Res. operations. -. 28,434,000} 107,418,000\Loss 78,984,000 
0 TEA CEES TS SE | $35,847,000! $110,065,000!Loss $74,218,000 











— 
The following table indicates the amount of bullion 
in the principal European banks: 























Noo. 28 1918. Noo. 29 1917. 
Banks of. 

Gold. | Stleer. | Total. Gold. | Silver. | Total. 

£ £ £ £ £ 

England..| 75,845,656) ___--__- 75,845,656 56,506,642, __...___ 56,506,642 
Francea --/136,999,035| 12,760,000 149,759,035131,851,437| 9,840,000141,691,437 
Germany -|127,511,700| 1,119,560 128.631.260)120,195, 6,062 000 16,257, ‘000 
Russia *__|129°650,000, 12,375,000,142,025,000 129,650,000) 12:375,000142,025, 
Aus-Hun ¢| 11,008, 2'289,000, 13,297,000, 11,178, 2,340,000 13,518,000 
Spain ___-| 88,986,000, 25,698,000 114,684,000 78:227.000 28.642 ,000'106.869,000 
Italy._-_- 38,439, 3,200,000) 41,639,000, 33,343,000, 2.600, 
Netherl’ds| 58,035, 600, '635,000| 56,975,000 
Nat. Bel.h| 15,380, 600,000, 15,980,000 15,380, 
Switz"land| 15,190,000, ____.___ 15,190,000, 16,125,000 ___.____ 
Sweden_..| 15,176,000, _..-_._- 15,176,000, 11,922,000, _______- 
Denmark _| 10,335, 130,000 10, "465,000, 10.584, 
Norway.-| 6,738,000, _....__- | 6 738, 6,489,000, ....._.. 
Tot.week _'729,293,391 58,771,560 788,064,951 678,426,079 63,210,400741,636,479 
Prev. week'726,965,469 60,411,060 787 376.529 676,053,482 63,364,400 739,417,882 





J Be om nena of the Bank of France this year are exclusive of £81,484,340 
aoro: 
* No figures reported since October 29 1917. 
c Figures for 1918 those given by “British Board of Trade Journal’ for Dec. 7 
1917: figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 
h August 6 1914 in both years. Z 








THE PEACE CONFERENCE. 


To say that the Peace Conference which will 
assemble at Versailles, next month orin January, will 
constitute a landmark of the highest importance in 
the history of Europe and therefore in the history 
of the world, is merely to state what has been proved 
by the experience of all great wars. The Congress 
of Vienna in 1814 and the Congress of Berlin in 1878 
did much towards shaping the course of European 
history during the generation which followed each 
ofthem. Both of those conferences, in their arrange- 
ment of the ultimate treaty of peace, made sweeping 
rearrangements of sovereignty and territory; each 
may be said to have changed the map of Europe— 
that of 1814 reconstructing very extensively the 
boundaries of Central, Northern and Western Europe; 
that of 1878 being of chief importance for its creation 
of new States in Southeastern Europe. 

In a very important measure the coming Peace 
Conference at Paris will have the same task. The 
status of Alsace-Lorraine will certainly be changed. 
The Austrian Empire has already disintegrated, and 
certain independencies provisionally created from it 
remain to be formally recognized. The border 
between Austria and Italy will have to be redrawn; 
the relative status and area of Turkey, her European 
possessions, and the several Balkan States, must be 
determined. Independent Poland is to be created. 
What the action of the Conference will be or can be 
in regard to Russia, it is impossible to conjecture 
in advance; indeed, it is by no means clear how Russia 
will be represented at the Conference, if at all. It is 
at least conceivable that some of the constituent 
States of the recent German Empire will claim recog- 
nition of their independent sovereignty or of new 
political affiliations. 

In the present Conference, questions larger even 
than those of territorial readjustment will press for 
decision. It is widely recognized that in many 
respects the paramount task of the Conference will 
be to construct some kind of international agreement 
and international machinery to determine in ad- 
vance the broadest questions of international rela- 
tions, to enforce certain large principles, and in 
particular to provide for the prevention of another 
war like this. Primarily, as everyone knows, 
the discussion has centred* on the more or less 
indefinite proposal of a League of Nations through 
which peace might be preserved and the mutual 
rights of the various Governments defined and 
safeguarded. In one form or another, this project 


has found a place in the declarations of responsible 
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European statesmen, and it has called forth some- 
what specific outlines of purpose and policy by 
President Wilson. 

At the moment it is quite impossible}to say how 
far and how definitely the Peace Conference will be 
able to proceed in framing such international or- 
ganization. Mr. Wilson has expressed the opinion 
that such a League could not be effectively created 
either before or after the treaty of peace; that it 
would have to be a part of it. In any case, however, 
the decisions of the Conference itself on all the 
important points involved will presumably have to 
be referred for discussion and ratification to the 
legislative bodies of the contracting States. 

Until the general plan is formulated, it is difficult 
to conjecture how far even the Governments which 
should agree on general principles could be brought 
into similar unanimous agreement on questions of 
specific policy—maintenance of armament, for in- 
stance, submission of disputes to a central tribunal, 
enforcement of that tribunal’s decrees, regulation of 
the law of the ocean and the laws of war—which 
might appeal differently to the individual interests 
or prejudices of different countries. The strong 
probability seems to be that the Peace Conference 
will hold two and perhaps three distinct and inde- 
pendent sessions; one to settle the immediate ques- 
tions involved in the treaty of peace with Germany 
and her allies, another to formulate the general plan 
of future international procedure, and the third, 
possibly, to draw up details. 

To our own people a peculiar and unusual interest 
has been imparted to the discussion by President 
Wilson’s intention to depart next week for Europe 
with a view to personal participation in the Confer- 
ence. That decision has been discussed from two 
points of view; first, in the light of the Presidents 
own announced ideas regarding the League of Na- 
tions, and second, in the light of Constitutional 
precedent and tradition. The second consideration 
has evoked much warm debate. We make some 
remarks on the subject in a subsequent article, but 
may note here that there is actually no precedent for 
such absence, except for the trips of Presidents 
Roosevelt and Taft to Panama in American warhips 
during the vacation of Congress. But even in that 
case, the President did not set foot on foreign soil, 
and the unwritten law against actual visits to a 
foreign country was recognized. 

The Constitutional pundits have naturally found 
difficulty in determining the bearing of our written 
law, because the Constitution makes no reference to 
such a contingency. Indirect prohibition of such 
absence has been argued from the fact that the 
Constitution, in providing for action on Congres- 
sional bills by the executive, declares that such bills 
shall be submitted to the President for signed 
approval or veto, adding that “if any bill shall not 
be returned by the President within ten days (Sun- 
days excepted) after it shall have been presented to 
him, the same shall be a law, in like manner as if he 
had signed it, unless the Congress by their adjourn- 
ment prevent its return, in which case it shall not 
be a law.” . 

Clearly, if the President were in Europe during 
that ten-day period—and he apparently contem- 
plates an absence of at least a month—the general 
purpose of the provision could not be filfulled easily, 
if at all. As to what would happen, critics do not 
agree. No provision is made for the exercise of 





Presidential powers by the Vice-President except in 
case of the “President’s disability,”’ and although it 
is nowhere stated what would constitute disability, it 
would be a wide stretch of inference to apply it to 
merely physical absence. In any event, new Con- 
gressional legislation would be required. The one 
plain fact is that, since such a bill could hardly be 
presented to Mr. Wilson under the circumstances, 
and since the above Constitutional provision only 
states that it shall become a law if ‘‘not returned by 
the President within ten days after it shall have 
been presented to him,” it could not become a law. 
Apparently it would have to be submitted again to 
him after his return, and acted upon according to 
the Constitution. 

In the case of a prolonged absence, there is no 
doubt that serious consequences might result; they 
might arise even in a brief absence. This makes the 
precedent one which most citizens instinctively dis- 
like. That it would cause no actual difficulty in 
the present case is probable enough, because our 
legislative habits are adjustable. The real question 
then is, whether the necessity for the President’s 
personal presence at Versailles is such as to supersede 
the actual or potential dangers of such absence from 
the United States. ‘On that point, opinions differ 
rather widely. 

That President Wilson will introduce difficulties 
into the Conference itself, through insisting on his 
particular formula of the League of Nations and ad- 
hering to it against the will of other Governments, 
we consider altogether improbable. His outlines of 
the ends which ought to be achieved were framed in 
very general terms; in any case, they were bound to 
constitute merely a basis for discussion at the Con- 
ference. In the main, controversy has centred on 
the second of his fourteen proposals. It reads as 
follows: 

“Absolute freedom of navigation upon the seas 
outside territorial waters, alike in peace and in war, 
except as the seas may be closed in whole or in part 
by international action for the enforcement of inter- 
national covenants.” 

The argument has been raised that this would strip 
England of her system of defense through her sea 
power as exercised in this and other wars, and that 
in the present war it would have prevented the block- 
ade of Germany, which played so important a part in 
Germany’s defeat. Some such apprehension has been 
expressed in England also; but always with a clear 
understanding that “freedom of the seas’ requires 
close and careful definition. The Allies’ reply to 
the President’s suggestion on the matter was that 
“they must reserve to themselves complete freedom 
on this subject when they enter the Peace Confer- 
ence.” It would, we think, be inconceivable that 
they should enter it with any other understanding. 
But this only means that the law of the seas, like all 
other proposed innovations in the relations and prac- 
tices of the different nations, will have to be deter- 
mined as a result of discussion and prevalent con- 
sensus of opinion in the Conference itself. 








THE PRESIDENT’S PROPOSED ABSENCE FROM 
THE COUNTRY. 


In view of the peace arrangements which must ere 
long be stated in a formal treaty or treaties and in 
view also of the expected personal absence of the 
President, there is an interest never before felt in 
the manner and limitations of treaty-making and in 
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the relation of the Executive to legislation. A 
Washington dispatch of last Saturday tells us that 
the town house of Prince Joachim Murat is to be at 
the President’s disposal during his stay in Paris, and 
adds that if he makes this building his temporary 
home ‘‘the chief executive functions of the Govern- 
ment of the United States will be exercised there, 
and for the time being it will become, in effect, a 
new White House.” 

According to the Constitution, the President must 
be a native of the United States and for the past 
fourteen years a resident here; but he is not consti- 
tutionally required to live in Washington, and in 
1790 there was no Washington and no district 
exclusively controlled by Congress. No express 
provision of the Constitution forbids his residing in 
Paris or in Pekin; residence in one place or another 
is determined only by propriety and by the eon- 
venience and necessity involved in perform.g his 
official functions. Therefore, by going abroad, or 
even by remaining abroad for such time as pleases 
him, he cannot violate anything except tradition, 
precedent, or propriety, so long as he keeps up to 
his official duty. 

He is required to have views as to expedient legis- 
lation and “from time to time” to give information 
to Congress and ‘‘recommend”’ measures for consider- 
ation. Custom has led to doing this by annual 
messages, supplemented by various special communi- 
cations. Mr. Wilson has caused bills to be prepared 
and presented, and has then driven them by every 
means available; this is certainly a broadening of the 
duty to “recommend,” yet the mandate does not 
specify either the precise manner or the maximum 
force of the recommending. He has gone personally 
before Congress rather then by written communica- 
tion; this also is unusual, yet it is not forbidden, and 
it is to be viewed, like the other, as a matter of 
expediency and propriety. 

As to the work of Congress, it is distinctly required 
that every bill, joint resolution, or vote of any kind 
in which both branches must concur (except mere 
questions of adjournment) “shall be presented to the 
President”’ and get his approval before becoming 
law. Were he absent (say, in Paris) bills could 
perhaps go to him by mail or by messenger, but 
they must be “‘presented,”’ and clearly this could not 
be done by wireless or cable; the bills must go to 
him in material substance upon paper. How could 
this possibly be accomplished except by carriage on a 
ship, or how could approval or disapproval be effec- 
ted except in like manner? Any bill not “returned 
by the President” within ten days after being ‘“‘pre- 
sented to” him (Sundays not counted) becomes a 
law, unless adjournment prevents return. It is not 
hard to see that awkward questions might arise, in 
some instance at a date not far from adjournment, 
over this ten-day provision; for example, the question 
whether a bill is “‘presented to” an absent Executive 
when it is started towards him or only whenfit has 
been received by him, and similarly as to_his,exercise 
of the veto. 

One story from Washington has intimated that 
possibly Mr. Wilson might appoint a deputy to act 
in his absence, but this seems impossible, since the 
Constitution recognizes no such officerjand grants 
no such power. In case of the President’s{death, of 


his removal from office, of his resignation, or of 
‘inability to discharge the duties and powers of the 
said office, the same shall,devolve onthe Vice- 





President.” Conceding (what is one of the novel 
points raised by the projected absence) that Mr. 
Wickersham is correct in saying, in his discussion 
of the subject on Tuesday evening, that “if the Presi- 
dent is out of the country it requires little argument 
to demonstrate that he would be unable to perform 
the duties imposed upon him,” the deduction that 
his absence automatically puts the Vice-President in 
his stead does not clearly follow. It all turns upon 
the meaning of “inability,” since the Constitution, 
distinct and final as the clause seems to be, does not 
define that important word. An illness sufficiently 
severe would clearly constitute inability within the 
intent of the proviso. So would an undeniable lapse 
from sanity; but imagine the President taking on a fit 
of the sulks, child-fashion, and refusing to perform 
his duties. It seems inconceivable that the framers 
of the Constitution contemplated, or that any ra- 
tional construction of language can admit, that a 
voluntary act of the President can constitute the 
‘“«mability” provided against; yet how does an 
absence so voluntary and needless that opinion is 
divided about its expediency and propriety differ (in 
the legal aspect of the subject) from such a voluntary 
act as the imagined fit of sulkiness, and does it not 
seem clear that the inability contemplated is an in- 
voluntary one? 

With the advice and consent of the Senate, the 

President ‘shall’? appoint ‘‘Ambassadors.” He is 
not in terms forbidden to send out somebody as his 
personal representative for gathering information 
or for communicating his views abroad; but there is 
no constitutional warrant for any Ambassador or 
representative, for treaty-making or otherwise, ex- 
cept through the regular process of appointment and 
confirmation. 
_ The President is empowered to “make treaties,” 
whether for arranging peace or otherwise, in con- 
junction with the Senate; he and the Senate form 
the treaty-making power. But what is it “to make” 
atreaty? It could not be expected, even in the most 
prosaic times, that the President would or should 
send in successive notes to inform the Senate that 
he was thinking of making a treaty or of inserting 
such and such provisions in some treaty then in 
contemplation. Reason and practicability seem to 
imply that he may and should first frame a document 
and then submit it for the Senate’s part in accepting, 
rejecting, or amending; that he should write out the 
document, and then, jointly with the Senate, pro- 
ceed to complete the making. 

It appears from the foregoing that a number of 
questions at once novel and difficult may arise 
because of so unprecedented a step as this proposed 
absence, and that these cast grave doubt upon the 
wisdom and propriety of the absence. Whether 
the President’s personal presence in Europe is in- 
dispensable or could be useful in any manner or 
degree may be left to individual opinions; but it 
must at least be admitted that the situation which 
some say needs him abroad in person also makes it 
difficult for him to be absent. Can he do his difficult 
and non-transferable work while absent, and how? 
Most persons will agree with Mr. Wickersham in 
saying that the fact “that these questions have never 
arisen for actual decision is a tribute to the wisdom 
of our Presidents in conforming with the traditions 
of their great office, with that funbroken custom 
which ripens into law, and in jnot suffering the 
whisperings of personal ambition to lead them to 
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depart from the_paths of accustomed action, thereby 
avoiding the creation of new, uncertain, and perhaps 
dangerous questions of constitutional right and 
power.” 

But one thing is past doubt and may better be 
understood and remembered by everybody, in this 
country and elsewhere, namely: that from this time 
forward the power and duty of Congress, both as a 
complete body and in the Senate separately, will 
be asserted and exercised as they have not been for 
several years past, in treaty-making as also in general 
legislation, especially in legislation bearing upon the 
vast problems which must be faced and dealt with 
during the reconstruction period. Under stress of 
war, Congress almost abdicated; but the war is over 
and Congress will now resume. The resolution 
substantially to that effect, adopted unanimously 
by the Republican side of the Senate, really runs 
farther than a declaration of intent to reform, for 
the subject and the situation are such that this is 
a notice to the world and has so challenged attention 
that it operates practically as a commitment. Here 
is one instance in which one Congress practically 
binds a successor. The next Congress will certainly 
accept and abide by this pledge of reform, and its 
influence will not be absent_from the short session 
to begin on Monday next. 








AMERICA’S “PRIVILEGE OF CONTRIBUTING,” 
IN THE LIGHT OF THANKSGIVING DAY. 


This recent notable phrase of President Wilson 
sets in high light the situation to-day. In a large 
sense the war is not yet won; we have only won 
the privilege of contributing to the winning. Our 
part is now to be a large one in bringing in the con- 
ditions of a peace that shall be neither repressing 
nor oppressive, a peace such as the world under its 
load of sorrow and loss and bewilderment shall find 
the work of righteousness, and as such will lead to 
quietness and strength. 

The Allies are promptly responding to the call 
for food; our part in that response will undoubtedly 
be as generous and prompt. The injuriousness and 
wickedness of the war, and even the entire absence of 
any expression of regret for the evil the enemy have 
wrought, will not check the impulses of a large- 
minded people who have long since learned the joy 
of feeding the hungry and helping the distressed. 
That requires no emphasis and awaits no urgent or 
personal appeal from any who know America. 

But a much more difficult and quite as important 
task is before us. Even the completest victory 
cannot live on defeat. Opportunity must be charged 
with achievement; and opportunity does not long 
wait. We have no right to assume that we are to 
be the chief administrator of peace, or that we have 
the skill to be the chief healer. Have we, indeed, 
in our brief ‘co-operation’ had sufficient chastening 
as a people to take our place beside those who have 
suffered so deeply to be accepted either as able to 
sympathize, or fitted to guide? ‘‘A guide, counsellor 
and friend” is certainly what the suffering peoples 
want, but that, beyond question, they will wish to 
choose for themselves; our part must be to be pre- 
pared to do what we can. Happily, great as our 
losses seem to us, we have been let off far more 
easily and much sooner than we had reason to ex- 
pect, thanks to the unhesitating and patient courage 
of England and France. 





Our prime duty is that of creating an atmosphere 
of Liberty. We stand for that as no other nation 
does. We were in the war with no suspicion of 
self-seeking; we are asking no compensation, costly 
as has been our part and costly as it must continue, 
and we are supposed to know best what political 
and social liberty is, and by what system of Govern- 
ment it can best be secured; and to be able and eager 
to show others how to obtain it for themselves. 

Obviously, then, we should have no greater care 
than to hold ourselves to the task of maintaining the 
spirit and purpose with which we began. We 
entered the war perhaps rather lightly. It was still 
across the sea; its horrors, of which we were told, 
were hardly more real to us than the smoke of the 
battle fields. The cry of the oppressed and the 
suffering gradually reached our hearts. The pos- 
sibility of danger to ourselves grew more real. The 
welfare of humanity was threatened; civilization 
itself was going into the discard. When at last 
the challenging thrust of the submarines reached 
us, the response was instantaneous and unquestion- 
ing. There was to be seen again what the great 
Frenchman, De Gasparin, wrote of us at the outbreak 
of the War of the Rebellion: ‘The Uprising of a 
Great People.” For the second time America has 
shown her strength of heart even more than her 
strength of hand; neither will be questioned hereafter. 
It remains only now to maintain the initial spirit. 

A year ago, after six months of service, the nurses 
inaunit among the first to go abroad, were gathered, 
in one of the darkest hours of the war, in their great 
hospital in an open field, in the late autumnal wet 
and cold of Northern France, to be addressed by 
their leader. They were reminded that they had 
come over with little thought of the seriousness of 
the task and with the feeling that they could return 
home if any emergency arose, in any case probably 
in six months. Now it was apparent that they 
were there for the war; that all personal consideration 
whatever must be held second to that; and that it 
would only be possible for them to meet the strain 
if they kept in mind the enthusiasm and devotion 
with which they had first faced their task six months 
before. The nurses instantly responded; not one 
faltered or flinched; and they have held to it to this 
day of their great reward. They have shown the 
only way in which as a nation we can hope to meet 
the task now before us. 

The pressing and portentous task is to protect 
the people of the European States against them- 
selves. They have been restrained so long that, as 
by a common impulse, they repudiate all restraint. 
Europe is Pandora’s box; the lid is suddenly off and 
the spirits are out; if there are good ones among them 
they are carried off with the bad. The wonder is 
not that there are Bolsheviki in Russia, but that 
they are not in evidence everywhere, and are every- 
where, equally wild. Whole nations have lived in 
an atmosphere of falsehood, of repression and of 
ignorance, from which multitudes have found escape 
only in emigration to far distant lands. They have 
suffered the horrors of war, and many those of con- 
quest; and now one and all face famine and want 
from which they see no escape. Is it any wonder 
if reckless disorder, or even anarchy, should have 
them in its grip? Steadiness, patience, self-control 
and the most convincing evidence of help that is at 
once wise, sympathetic, efficient and unselfish are 
essential if we would be other than aliens. No task 
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is more difficult than this, because it is so vast, so 
various, so intangible, so remote and so complex, 
and requires so high an order both of wisdom and 
of character. Yet it must be met if the world is 
to have peace. 

Then there are the purely economic difficulties. 
The bill of costs of the war is still quite beyond reck- 
oning. That presented with the armistice is stag- 
gering. But what is that at its greatest compared 
with the total of the world’s capital that has been 
consumed or destroyed by the war? And that 
capital is the one instrument with which the business 
of the world can be resumed now that opportunity 
has come. All that can be said is that those who 
have must help those who have not. Much of the 
world’s wealth still remains; the raw materials of 
industry and of life still exist; the machinery of pro- 
duction and of supply, while greatly deranged, is in 
large part available; whether or not want will long 
continue, and suffering and disorder greatly spread, 
will depend upon the strength of the impulse for 
mutual helpfulness; and the part of America in 
creating and sustaining this spirit is to be larger 
than that of any other people. We have greater 
strength than others, we have suffered far less than 
others, we have shown a readiness to help, not indeed 
so great as some others, but as representing the 
greatness of our resources with possibilities to-day 
quite beyond others. And, if all is to be said, we 
have even greater interests, economic no less than 
historical, than any other. Our industrial and com- 
mercial welfare and the challenge of our new place 
among the nations of the earth will require our 
grappling this task of helping others in their material 
need to the full measure of our power. 

Such considerations as these emphasize the su- 
preme necessity of our setting an example in those 
things on which the existence of liberty depends. 
We have not only to do our part in making the world 
safe for democracy. We have yet to show what 
democracy in a worthy sense really is. We must live 
as we talk. A free people must show that they can 
be unhampered by their freedom. Their liberty 
must be uncontaminated by license. Their order 
must be a self-ordering that is always order. Their 
morality must be virile enough to bear exposure at 
home and to stand transportation abroad. They 
must be able to secure respect for their laws because 
they obey them themselves. They must live up 
to the Golden Rule in their individual intercourse 
that they may secure its practice by the nation in 
dealing with others. 

All this is so obvious that it needs no argument, 
but it is none the less in need of being spread before 
all as the condition on which alone we can have 
“the privilege of contributing’ in what is waiting 
to be recognized as the greatest task our race has 
confronted, and which, above all else, is to disclose 
“the play of those moral forces, discerned through 
all events and in all ages, now creating, now destroy- 
ing, always transmuting, which have moulded and 
remodeled institutions and have given to the human 
spirit its ceaselessly changing forms of energy.’’* 
The impulse which at the call of the President has 
sent the country to its Thanksgiving Day services 
with a devotion deeper and more thankful to God 
than any it has felt since the surrender at Appo- 
mattox may be counted upon to sustain the moral 


forces which are to be so greatly needed. 


*According to Lord Acton, as reported by Mr. Bryce. 


“Letters of 
, Lord Acton,” page xix. > 
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THE RUSSELL SAGE MILLIONS—SOCIALISM 
AND DEMOCRACY. 

In a very ordinary home, as mansions are rated 
in Fifth Avenue, on Nov. 4, there died, at the 
advanced age of ninety years, a woman who had 
known exacting want and great wealth—Mrs. 
Russell Sage. She was the sole legatee of her 
husband, Russell Sage, who died in 1906 leaving an 
estate valued at $70,000,000 to $75,000,000. It is 
said that despite many large benefactions during her 
lifetime the estate had increased in amount during 
her ownership, or trusteeship, for so in fact she 
regarded her title. Her will discloses that after a 
principal bequest to her brother of some $8,000,000, 
and other minor legacies, the entire residuary estate 
goes to sundry charitable and educational institu- 
tions, a number of which, it is estimated, will receive 
endowments of about $800,000. All these are 
prominent and enduring factors in the life of the 
people, most of them located in the East, but some 
in the South and remote West. 

At a time when the Federal Reserve Board in- 
forms us that the belligerent nations have spent 
directly on the war just closed a sum aggregating 
two hundred billions of dollars, at a time when in 
some of these countries a frenzied socialistic govern- 
ment is engaged in confiscating accumulated wealth, 
it is important to consider the course of this American 
estate, that we may learn something of the spirit 
and form of ‘‘democracy” as evidenced in our social 
and economic life. Let us first give attention to its 
origin. Russell Sage started in life a poor man. 
He engaged first in some of the common forms of 
business that are now pursued by many. As by 
ability, thrift and industry, his fortune grew he 
naturally entered into corporate forms of enterprise, 
railroads and other. But perhaps his leading 
characteristic as a financier was close adherence to 
personal ownership and conduct, which in the course 
of time constituted him one of the largest individual 
money loaners in the United States. 

If we reflect upon this part of his business life we 
shall discover principles which will be variously 
interpreted by those who see, or foresee, a coming 
battle between wealth and want. Russell Sage was 
a large loaner of what is known as call money. He 
received therefor enormous rates of interest; and he 
is credited with having an uncanny intuition as to 
when this money to cover margins would be needed 
by speculators and brokers, and he was always 
ready. This use of funds encouraged speculation. 
We have just seen how a committee by reason of 
war conditions has put a curb upon such loans. 
This speculation by some has been considered a 
crying evil tending to disorder legitimate trade. 
By others it is shown that speculation on the ex- 
changes, in shares and commodities, tends not only 
to steady and legitimatize trade, asit aggregates and 
extends beyond possible personal supervision; and 
increases values by increasing volume. So that the 
economic question is one of open debate and indi- 
vidual judgment. This, however, remains—those 
who carried on these speculative ventures paid for 
the privilege and from this source a large single 
ownership and estate arose. And we see at once, 
for we must hasten, that the withdrawal of a part 
of the profits of speculation into the ownership and 
keeping of a single man, made possible the endow- 
ment of educational institutions that are free to all, 
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and that were there no rights of accumulation and 
ownership such a condition could not ensue. 

Mark this, if there were State ownership there 
could not be any trading in corporate shares. And 
whether there be “speculation”, and we are using 
the term in a meaning that will embrace the evils 
charged, or only the buying for permanent holding 
and investment—without buying and selling in the 
open market of shares in enterprises under personal 
direction of representatives of owners, without one 
or both, all “industry” would become perfunctory. 
More, the State could only take therefrom for its 
current needs; and there could be no accumulation 
of funds for benefactions for large and commanding 
eharitable and educational institutions, which are 
not only free to all, but which lead all! other like 
activities by their worth and eminence. We argue 
then that private ownership enables the with- 
drawal of charges for the use of funds accumulated 
to the end of larger accumulation that could occur 
under no other form of ownership and hence could 
not return to the people in these special and strong 
beneficences. And if this be doubted we have but 
to compare our State supported institutions of 
learning with the size and character of those thus 
specially endowed. 

But the charge is made that such huge accumu- 
lations by one tend to prevent accumulation on a 
lesser scale by the many, that the people suffer by 
reason of aggregated wealth. And the charge is not 
without some weight. Let us examine the facts 
as imdicated by this particular estate. While 
Russell Sage was a great individual money loaner, 
_it must be remembered that he was also and at the 
same time an owner of shares in going concerns. 
His fortune, therefore, while under his personal 
ownership and his own direction and control of that 
ownership, as far as the shares were concerned, was 
actually employed in scores of enterprises he did 
not entirely own and could not personally direct. 
If then his husbanding of shares did tend to lessen 
opportunity for others to acquire and own shares, 
without.such right existent there could be opportunity 
for none, himself included, and this is exactly the 
condition that would prevail if the State owned all. 
And this covert antagonism to ‘‘wealth’’ resolves 
‘itself into this, can ‘‘democracy”’ exist where there is 
no “opportunity,’’ and can opportunity exist where 
none have the right to the proceeds and accumu- 
lations of their own toil? During his lifetime, then, 
none of this vast sum measured by millions was 
withdrawn from production, was employed in useful 
industries, made possible the acquisition of shares 
by creating new enterprises, and gave to the people 
at large the collateral benefits of such employment. 
The paramount question here to be considered under 
State ownership as opposed to private, is, how could 
the State project these multiform new enterprises 
on which the welfare and advancement of the people 
depend, and how could it collect and abstract from 
taxes upon the labor of all, a sinking fund for these 
untried experiments, without forever impoverishing 
the masses, and without bearing the losses which 
would inevitably occur (as they now occur) by 
reason of chimerical schemes that result in disaster? 
This discloses another truth overlooked. This 
right to ownership which may result in centralization 
of power, also results in a dissipation, as well as a 
distribution, of power. Balance the losses of the 
would-be rich. through trade, “speculation” if you 





will, with the gains of those who win, who “make 
good.”” And then against the free man, and the 
strong man, developed under this system of private 
ownership and control, contrast the hopeless, aim- 
less, propertyless man, under State ownership and 
control; try to vision a “democracy” where the 
people rule by direct consent and participation, with 
a socialistic State ruling by irresponsible authority 
and ignoring the individual save to condemn him 
to slavery. 

But Russell Sage died, an old man, and childless. 
He was not noted for his own benefactions. We 
have shown, however, that his investments in securi- 
ties employed his wealth to useful ends. His wife 
inherited all. The active mind of the financier no 
onger served to augment this fortune. It increased 
by its own accretions, even faster than the good 
woman could spend it. Then she, too, died. And 
out of akindly spirit, with consecrated purpose born 
of wisdom and love, with a sense of trusteeship during 
a life of economy and benevolence, these ‘‘securities”’ 
now pass into endowments to various good uses, 
serving perpetually the double purpose of keeping 
alive going industries, and applying the increment to 
the free use of the people. The peculiarity of this 
estate in its history is perhaps that the couple was 
childless. Butif there had been heirs, the descent 
would not have altered the fact that the securities 
represent ownership in going industries—and the 
further fact would be that further ‘‘accumulation”’ 
would be subject to not only a saparation of interests 
in life with a separation of ownership, but the whole 
would be imperiled by the uncertain qualities of the 
descendants to use and manipulate principal and 
income in a wise and helpful manner. The old 
saying that it is only three generations from shirt- 
sleeves to shirt-sleeves often applies. And now that 
we have seen the destruction and absorbing costs of 
war, we know that the unexpected may happen, and 
that the currents of trade and circumstances of life 
are stronger than the will of any one man, and that 
all human effort tends toward equilibrium. 

Let us put the extreme—if this man’s loaning of 
money on change resulted in, say, the oppression of 
the grain grower of the West, as some would charge, 
his son may attend an Eastern college that most 
probably could not exist save for these benefactions 
and others like them. We admit the inadequacy of 
this as a reason for such an economic system, even 
as we admit the folly and waste of many endowed 
educational processes. But we deny that the sys- 
tem, taken as a whole, can exist without giving un- 
limited opportunity to every man by reason of his 
own energy, to attain his own independence. And 
here is a good point to reiterate, that without inde- 
pendent men we cannot have independent States, 
large or small, and cannot have true ‘‘democracies’’ 


which are the antonyms of “‘social unions’ ruling 
as irresponsible autocracies. 


And further, the lesson of this estate,and others 
similar to it, shows that in so far as the State now, by 
penalizing taxation and onerous inheritance laws, 
seeks to confiscate ‘‘accumulation”’ and prevent it in 
future, by so much it is destroying ‘‘opportunity”’ to 
the citizen, stifling his natural energies, curbing the 
growth and expansion of his abilities, and lowering 
the level of common advance. We do not deny 


there are evils connected with our present individu- 
alistic economic system, but they are inseparable 
from the greater general good. _ We%might do with- 
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out the special schools and Foundations, but we 
cannot do without the “opportunity” for the out- 
flowing of that resistless urge which is in every man 
to make the most out of himself. Midas, it will be 
recalled, could not eat gold, though he could turn 
all ihings into it. And ‘‘accumulation’ benefits 
the other fellow, and there is nothing to take its place. 








THE OPPORTUNITY OF THE CHURCH. 


It is not in line with our policy to comment on 
religious matters save in the most general way. 
But religion is a part of life, and the church is a well- 
nigh universal institution, flourishing in every coun- 
try. There has appeared recently a statement by a 
dignitary of the Roman Catholic Church, in answer 
to alleged incipient criticism of the Pope and Papacy 
for not denouncing German atrocities. In this state- 
ment occurs these words: ‘““The Church is supreme in 
her own domain, and the State is supreme in its own 
domain, and therefore the Pope must be most cau- 
tious in expressing views when those views have po- 
litical complexion. He used his most efficacious 
means of protesting against Germany’s actions, 
without imperiling the relations of any Catholic to 
any Government, whatever it might be.” We in- 
troduce the quotation, not for the purpose of review- 
ing or spreading, even inadvertently, what appears 
to be a controverted religious matter, but to empha- 
size the clear distinction here made between Church 
and State. History will not fail to record the several 
efforts of the Pope during these troubled years to 
bring about mediation and peace, and in this we do 
not believe the Church as an institution transcended 
its province or duty. 

What we wish here to examine, and in no contro- 
versial spirit, is the opportunity of the Church, as 
an institution, regardless of its varying creeds, now 
opening in an era of peace. The Church stands, the 
world over, as religion organized, and so may, in 
its separate domain, become a means for the promo- 
tion and permanency of peace. And so, if we are 
not in error in believing that all creeds embody a be- 
lief in a divine creative power, which we may call 
the ‘‘Fatherhood of God,” the Brotherhood of Man 
must be a corollary thereto, and the Federation of the 
World a conscious evolution of a common unity. 

We tread upon difficult ground in what we seek to 
show. As a preliminary thereto let it be said that, 
while we have been fighting for democracy and the 
independence and elevation of man to “liberty under 
law,” not only in our country but throughout the 
world, the State has come to exercise a supremacy 
never before existent, that in fact it has become 
necessary to create one form of autocracy to overcome 
another, albeit totally unlike the other in principle, 
form and purpose. This supreme State has, to some 
extent (we say this guardedly) been compelled by 
the exigencies of occasion, to ask of the individual a 
submission of his inner belief to his outward act. 
The conscientious objector and the pacifist, to desig- 
nate two classes only for illustration, have been agked 
to forego what is termed propaganda in the interest 
of winning the war. And, possibly, we may say that 
the Church has acquiesced in this decree. Meas- 
urably, since the war is won, peace having come, 
must be maintained; and being now embraced, can- 
not be an evil in itself; and there will be a lessening 
of restrictions in this behalf. But this is only a symp- 
tom and manifestation of a deeper truth, which is, 
that both the Church and the State can only exer- 
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cise their separate supreme and rightful powers in 
time of peace, and through devoted free men. 

What we term the free State, the democracy we 
seek to set up over the world, can know the individual 
only in the relation of citizen. Conversely, the 
Church cannot know him as citizen, but only as indi- 
vidual. But since the citizen can exist only -by 
virtue of the existence of the individual, both are 
concerned, though in different ways, with the 
supremacy, the dignity, the divinity, of man. To 
teach this becomes the privilege and duty of the 
Church; to guard and preserve it, to provide for its 
regnancy, is correspondingly the duty of the State. 
And if world peace is the ultimate of our present 
endeavor, then the “pulpit” is the forum of a feder- 
ated world. How broad this is, how magnificent its 
sweep, how elevated its power, appears when we 
contrast this sacred sublimity with the petty animad- 
versions and opportunism of a church militant or a 
church controversial. 

Our ground is difficult by reason of the beliefs of 
certain creeds as to the necessity of what we shall 
broadly term ‘‘mediation.”’ But are not all these 
varying shades of doctrine swallowed up in. the 
divine estate of this man out of whose soul both 
Church and State emanate? Is he not arbiter of his 
own destiny through these creations from himself? 
And as he rises in stature out of the turmoil of con- 
fliet, in the light of universal liberty, in the enfolding 
care of perpetual peace, does he not appear to be 
the only solicitude of the Church as he is of the 
State? And is there here not a common ground for 
the unity of all religions as well as the comity of all 
States? The lesson is man triumphant. He is not 
the cringing creature of one more than he is of the 
other, the abject slave of neither. He is, at last, a 
freeman. 

Now we apprehend that the leading and liberal 
elements of every religious creed of our modern and 
now, hopefully, free world, will accept the statement 
that, ordinances, rituals and ceremonials are not the 
soul of any religion. And as this New Man rises 
in this New Day, his old arch-enemy, Fear, disap~ 
pears. He alone has love; and having love he has 
faith to the uttermost. And believing now, as never 
before, in his power to rule himself so must be believe 
in his power to save himself. Slavery and supersti- 
tion have been ball and chain upon the marching 
feet of man. Stricken off by the new democracy 
and peace, they are left behind forever. In the 
splendid idealism that lifts upon the front of time 
there is no war either of mind or strength. And if 
peace endures, man must love his neighbor as him- 
self; and when he does so the Church and the State 
become agencies of human service. And “autoc- 
racy’’ no longer has its home in either. 








CANADIAN RECONSTRUCTION ORDERS FROM 
EUROPE NOT LIKELY TO BE LARGE. 
Ottawa, Canada, Nov. 29 1918. 

Mr. Watson Griffin, the veteran chief of the 
Commercial Intelligence Service of the Canadian 
Government frankly warns manufacturers that any 
expectations of lavish ‘“‘reconstruction orders’ are 
falsely based. ‘The total area of Belgium,” said 
Mr. Griffin, “is little more than half that of our 
small province of Nova Scotia. A great part of 
this area was not laid waste by the Germans. Ant- 


werp and Brussels, the chief cities, were not de- 
stroyed. The area of France, overrun by Ger- 
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mans, was not large, although it contained valuable 
natural resources and some important towns. Many 
small towns and villages were destroyed but only a 
few large towns. 

‘When we look at the development of Western 
Canada and consider how quickly several large cities 
and a multitude of small twns and villages were 
built by individual effort, although there were no 
large factories near at hand and a considerable part 
of the supplies had to be transported long distances, 
t does not seem probable that it will take long to 
complete reconstruction in Belgium and France, 
cloge as they are to the great manufacturng centres 
and with all the associated powers co-operating. 
The conditons are simiar in Poland and Serbia, 
with the difference that they are farther from the 
great manuacturing centres of the Alled Powers.” 

Mr. Griffin was more hopeful of trade develop- 
ment for Canada in the matter of food contracts. 
He thought no difficulty would be experienced in 
selling food at h gh prices for years to come and pre- 
dicted that this would become a source of very great 
revenue to the country. 








OPENING UP CANADA’S UNKNOWN NORTH. 


Ottawa, Canada, Nov. 29 1918. 

One of the most promising national tasks which 
the Dominion Government will take up as soon as 
opportunity offers is the investigation of the mineral 
deposits of the Northwest Territories. Nearly a 
million square miles of the non-agricultural ‘‘top 
deck” of Alberta, Saskatchewan, Manitoba and 
the Dominion-owned areas stretching to the Arctic 
Circle is absolutely unexplored. In the region 
of the Mackenzie River, which includes 3,550 miles 
of natural riverway navigable for steamboats, there 
is known to exist one of the largest areas of possi- 
ble oil-bearing country yet unexplored anywhere 
on earth. It is estimated that the rocks—the 
Devonian strata—which are believed to be the 
source of this oil, cover an area of not less than 
300,000 square miles. The Mines Department 
of the Government is convinced that the exploita- 
tion of this field cannot long be deferred, inasmuch 
as the United States Geological Survey estimates 
the present oil reserves of the republic to be suffi- 
cient for the present rate of output for only about 
thirty years. 

It has been convincingly shown by Government 
experts that the mineral resources of the great ex- 
panses beyong the furthest line of settlement in- 
clude gold, silver, copper, lead, zinc, iron ores, 
coal, gypsum, salt, oil and gas. Placer gold is 
found in nearly all the streams flowing into the 
Mackenzie River; on two of its tributaries, more 
than five million dollars worth of gold has been 
extracted. Lode gold is known also to occur in 
quartz veins in the neighborhood of Athabasca and 
Great Slave Lakes, in this region. 








Current Events and Discussions 
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CONTINUANCE OF WAR SAVINGS SYSTEM IN 
ENGLAND. 

Concerning the continuance of the war savings organiza- 
tion in England, the “Journal of Commerce” in a special 
cable from London on Nov. 22 said: 

Sir Robert Kindersley announces that the War Savings Organization, 
which has been successfully promoting the national thrift campaign, will 
continue operations, selling war savings certificates, whose five-year ma- 
turity will nuw be optionally extended to ten years. ‘lhe original cost of 
15 shillings 6 pence will become 20 shiliings for five years or 26 shillings for 


ten years, but the certificates will be salable meanwhile at a price ascend- 
ing. a penny monthly. 





CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills was 
disposed of this week by J. P. Morgan & Co. on the dis- 
count basis recently prevailing, namely, 6%. The bills 
are dated Nov. 26. 








NEW CREDIT TO BELGIUM. 

A further credit of $5,600,000 was extended to Belgium by 
the United States on Nov. 23, making the total placed at its 
disposal $198,120,000. With this new credit the aggregate 
aid to the Allies since this country’s entry into the war has 
been raised to $8,184,576,666, apportioned as follows: 
Great Britain, $3,945,000,000; France, $2,445,000,000; 
Italy, $1,210,000,000; Russia, $325,000,000; Belgium, $198,- 
120,000; Greece, $15,790,000; Cuba, $15,000,000; Serbia, 
$12,000,000; Rumania, $6,666,666; Liberia, $5,000,000; 
Czecho-Slovaks, $7,000,000. 








NO CAPITAL ISSUES IN ENGLAND WITHOUT 
TREASURY SANCTION. 

According to a special cable to the “Journal of Com- 
merce” from London, Nov. 22, the British Treasury has 
given notice that notwithstanding the signing of the armistice 
there will be no capital issues without Treasury sanction. 








CREDIT TO FRENCH GOVERNMENT BY JAPAN. 


Announcement that a credit of $25,000,000 has been 
arranged in Japan for the French Government is said to have 
been made by the Financial Commission of the Imperial 
Japanese Government in this country. It is stated that 
the credit is intended to adjust the payment of goods ordered 
in Japan by the French Government. The bonds, which 
will be known as the French Government Yen-Exchequer 
bonds of 1918, will be offered at 98; they will mature in 
1921; will bear 6% interest and will be issued in denomina- 
tions of Japanse currency. The bonds being handled by the 
Japanese bankers’ syndicate, which had previously financed 
a credit for the British Government. 








FRENCH DECREE PROHIBITING IMPORTS OF GERMAN 
MONEY. 
The French Government, according to Paris advices of 
Nov. 26, has issued a decree prohibiting the importation of 
German bank notes, coins or any other monetary medium. 








BANKS IN GERMANY AND AUSTRIA REPORTED AS 
EXPORTING SECURITIES TO SWITZERLAND, 

A cablegram from Basel on Nov. 19 to the daily press said, 
that it was learned th2re the banks of Germany and Austria 
were secretly exporting large sums in securities to Switzer- 
land since the signing of the armistice. This, it is said, is 
being done because of the fear that a heavy tax will be levied 
by the Allies whea peace is declared and a further tax im- 
posed by the Governments of Germany and Austria. 








ITALIAN BOURSES AUTHORIZED TO REOPEN DEC. 2. 

An official decree has been issued in Italy, according to a 
cablegram from Rome, printed in “‘Financial America,” of 
Nov. 25, authorizing the reopening of the Italian commercial 
bourses on Dec. 2. 








STUDY OF GERMANY’S FINANCIAL SITUATION AT 
WASHINGTON. 

Press dispatches from Washington on Nov. 18 reported 
that a study of Germany’s financial situation has been under- 
taken by Government agencies at Washington with a view 
to throwing light on the ability of the German nation to 
pay big sums as reparation for devastation of invaded 
countries. These dispatches said: 

Unofficial reports indicate that Germany's national aebt, represented 
mainly by war bonds held witnin the Empire, is now nearly $35,000,000,.000, 
or more than two-fifths of the estamated national wealth. 

Althpugh there has been no official announcement or intimation of the 
aggregate amount which the Allies will expect Germany to pay, it 1s certain 
to run into billions of dollars, and, necessarily, the terms of payment must 
accord with Germany s ability to pay. This ability will be measured by 
the nation’s power to revive her peace-time industries and trade, and to 
tax this for State purposes. Financial observers here say some claims 
for restoration and restitution set forth by interests ia a few Allied nations 
are extravagant, because they are beyond Germany s ability, even though 
this is estimated at the highest. 

The victorious Allies will not concern themselves greatly, it is believed, 
with Germany s redemption of her own aatioaal debt, since this is largely 
internal. Comparatively small amounts of German war bonds are owned 


outside Germany, and perhaps the largest sums are held by citizens of the 
United States, former German subjects. Officials here Washington] who 
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have known internal conditions in Germany in the past do not believe the 
Government will repudiate the internal indebtedness, but think rather that 
taxes will be made so. heavy as to force citizens to turn in their bonds in 
settlement. In this way the debt would be canceled without actual 
repudiation. 

There is some discussion in official circles here of the advisability of the 
Allies requiring payment of an indefinite amount for reparation, this sum 
to be determined in the future by commissions, as the physical reconstruc- 
tion progresses in Belgium and France, and the actual cost of the work 
becomes more clearly determined than now. It is pointed out that future 
prices cannot be measured accurately at present. Interest on the part of 
American officials in the subject is somewhav indirect, however, inasmuch 
as the Government expects none of the payments to go to its credit. 

Whatever may be the weight of the finai burden of reparation and resti- 
tution to be placed on Germany, the enormity of the task ahead of her 
may be illustrated by comparison of her national debt with that of the 
United States. Germany has 66,000,000 population and $80,000,000 ,000 
of estimated wealth to pay $35,000,000,000 of war debt already created. 
The United States has 110,000,000 population and an estimated national 
wealth of $250,000,000,000 to pay nearly $18,000,000,000 already created, 
or approximately $23 ,000,000,000 within another six months. This means 
that the per capita burden will be at least three times greater in Germany 
than in the United States. 








TO-MORROW (DEC. 1) DAY OF THANKSGIVING IN 
CANADA. 


A proclamation fixing to-morrow (Sunday), Dec. 1 as a 
day of “Thanksgiving to Almighty God for the victories 
that have been won by the Allied armies” has been issued 
as follows in Canada: 


George the Fifvh, by the Grace of God, of the United Kingdom of Great 
Britain and Ireland and of the British Dominions beyond the Seas, 
King, Defender of the Faith, Emperor of India. 

To all to whom these presents shall come, or whom the same may in any- 
wise concern—Greeting: 

A PROCLAMATION. 

E. L. Newcombe, Deputy Minister of Justice, Canada. 

Whereas it seems to Us fitting that a day should be set apart as a day of 
solemn thanksgiving to Almighty God for the victories that bave been 
won by the Allied Armies and for the Armistice that has been signed by 
the contending nations, 

Now know ye that we by and with the advice of Our Privy Council for 
Canada have thought fit to appoinc and do appoint Sunday, the first day 
of December in this present year to be observed throughout our Dominion 
of Canada as a day of solemn thanksgiving to Almighty God for the vic- 
tories that have been won by the Allied Armies in the war against the 
Central Powers of Europe and for the Armistice that has been signed by 
the contending nations involving a general surrender by the enemy. 

And we do invite all our loving subjects throughout Canada to set apart 
the said day for this purpose. : 

Of all which our loving subjects and all others whom these presents 
may concern, are hereby required to take notice and govern themselves 
accordingly. 

In testimony whereof, we have have caused these Our Letters to be made 
Patent, and the Great Seal of Canada to be hereunto affixed. Witness: 
Our Right Trusty and Right Entirely Beloved Cousin and Counsellor, 
Victor Christian William, Duke of Devonshire, Marquess of Hartington, 
Ear! of Devonshire, Earl of Burlington, Baron Cavendish of Hardwicke, 
Baron Cavendish of Keighley, Knight of Our Most Noble Order of the 
Garter, One of Our Most Honorable Privy Council, Knight Grand Cross of 
Our Most Distinguished Order of Saint Michael and Saint George, Knight 
Grand Cross of Our Royal Victorian Order, Governor-General and Com- 
mander-in-Chief of Our Dominion of Canada. 

At Our Government House, in our City of Ottawa, this fifteenth day of 
November, in the year of Our Lord one thousand nine hundred and 
eighteen, and in the ninth year of Our Reign. 

By Command, 

THOMAS MULVEY, 
Under-Secretary of State. 








WAR SAVINGS AND THRIFT STAMP CAMPAIGN 


IN CANADA. 

The Canadian Government plans to inaugurate a war 
savings and thrift stamp campaign. It was announced 
on Nov. 20 that the first war savings stamp had just been 
issued to the Governor-General. The Montreal “Gazette” 
of Nov. 21 had the following to say regarding the stamps to 


be put out by the Dominion: 

The Government will become the repository of the nation’s savings up 
to a total of $50,000,000. Savings will be placed with the Government by 
means of the purchase of war savings stamps. The stamps are to be 
redeemable in January 1924. They are to be sold by the Government at 
a price which will work out to an interest rate of somewhat better than 
4%%, compounded semi-annually, or 5% simple interest if computed at 
the end of the period. Thus in December 1918, or January 1919, a five- 
dollar war savings stamp may be bought for four dollars. After January 
the purchase price of a war savings stamp will be increased month by 
month, but at the end of five years from December 1918, all stamps will be 
redeemed at $5 each. Stamps of lower denomination, to be known as 
thrift stamps, will be on sale. When sixteen of them have been accumu- 
lated they can be exchanged for a war savings stamp worth five dollars 
at the end of the period. 

The plan is expected to work out to the great advantage of both the 
people and the nation. In all the nine provinces strong local oragniza- 
tions are being formed. These will in turn organize the municipalities, 
and the process of organization will be further carried out until it will 
embrace so far as possible every individual in the country. 








CANADIAN ORDER-IN-COUNCIL REMOVING RESTRIC- 
TIONS ON NEW MUNICIPAL SECURITY ISSUES. 
As indicated in these columns last week, page 1956, 

Canada has removed the war-time restrictions on the issue 

of securities of provincial governments, municipalities, 

commissions and local governments. The following is 
the Order-in-Council rescinding the restrictions: 





AT THE GOVERNMENT HOUSE AT OTTAWA. 
Wednesday, Nov. 20 1918. 

Present: His Excellency the Governor-General in Council. 

The Minister of Finance having reported that, in view of the armistice, 
it is now no longer necessary that the restrictions with respect to borrowing 
money prescribed by the Order in Council of the 22nd December 1917 
(P.C. No. 3439) and the Orders in Council in amendment thereof, should 
apply to provincial governments, municipalities, commissions or local 
governments, 

Therefore, His Excellency the Governor-General in Council, under and 
in virtue of the provisions of the War Measures Act 1914 is pleased to make 
the following regulation, and the same is hereby made and enacted ac- 
cordingly: 

Regulation: 

The provisions of the Order in Council of the 22nd day of December 
1917 (P.C. No. 3439), and the Orders in Council in amendment thereof, 
shall not hereafter apply to provincial governments, municipalities, com- 
missions or local governments. : 

RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 








PROPOSED CANADIAN CREDIT FOR RECONSTRUC- 
TION WORK ABROAD. 


Sir Thomas White, the Canadian Minister of Finance, 
declares to be without foundation the story emanating from 
a Montreal financial weekly that Canada will forego all 
claim for indemnity against Germany if a billion dollars is 
expended in Canada for material to be used in reconstructing 
Northern France and Belgium. The Montreal ‘‘Gazette’’ 
of Nov. 26 in making this statement adds: 


Asked in regard to the matter, Sir Thomas said the question of indem- 
nity as against Germany has no bearing upon the right which Canada 
asserts of participation with the other Allies in the business arising out of 
the restoration by the Allies of France, Belgium and other devastated 
countries. 

The position is that the Prime Minister took with him to England a 
memorandum, prepared by the Minister of Finance, offering an extensive 
credit in Canada for the purchase of materials and supplies to be used in 
the work of reconstruction. In return for this credit, which would be ex- 
pended entirely in Canada, the Government would accept the securities of 
an international commission backed by the inter-Allied credit or the securi- 
ties of one or more of the nations concerned. Such securities might be 
collaterally secured by any indemnities to which the nations in question 
might be entitled from Germany. 

So far as the Dominion is concerned, there would therefore be no ad- 
ditional interest charges owing to the increase in national debt incurred in 
establishing the credit here. The interest which the Dominion would re- 
ceive upon such acredit would be equivalent to the interest which the Do- 
minion would pay upon loans to the Canadian people for the purpose of 
raising the money. 

The Minister of Finance has received a cable from Sir Robert Borden 
stating that the proposal has been taken up with the British authorities. 
There is reason to believe that it has been well received. It is probable 
that the Canadian representatives will join the committees, one of which is 
being established for country requiring extensive reconstruction work. 
Sir George Foster, Hon. Mr. Perley and Messrs. Jones, Robertson and 
Draper are acting as a committee to forward the interests of Canada in 
this regard. 








RESULTS OF OFFERING OF SEVENTH AUSTRALIAN 
WAR LOAN. 


The successful floatation of the Seventh Australian War 
Loan is evidenced by the fact that while the amount sought 
to be raised was £40,000,000, applications were received for 
£42,677,640. The London “Financial News” of Nov. 7 
in reporting the results of the loan said: 

The Commonwealth Bank of Australia has cabled advice of the result 
of the Seventh War Loan issued by the Commonwealth Government in 
Australia. The amount desired was £40,000,000, but applications amounted 
to £42,677 ,640, it being anticipated that £43,000,000 will easily be exceeded. 


Applications total 223,863, divided among the six Australian States as 
follows: 





Applications. Amount. 

Teer WANs. 2 cick cuoweccnewceteebnwen 76,292 £16,035,025 
SS ihe chat wien wid wr laiicds & diled tiles nen naan 71,019 13,960,905 
BN ELLE DRIES. LILA LEI TIPO: 33,851 5,678,100 
South Australia___.__- BER BRE ARE ARS SER 22,265 4,215,050 
eee: BR. oso ee a ce ee ES 9,271 1,492,575 
RINGS Ce. CG ebb oeees viccsaseaeage 11,155 1,295,985 

en eS oe ad wt lel alone 223,853 £42,677 ,640 


The seven War Loans thus floated in Australia aggregate £186,994,940, 
while a noteworthy feature of the present loan is that the number of applica- 
tions is larger than for any previous issue. 


Previous references to the loan appeared in our issue of 


Oct. 19, page 1517, and Oct. 26, page 1611. 








FOREIGN EXCHANGE RULING AS TO REMITTANCES 
TO BELGIUM, ALSACE AND LORRAINE. 
Concerning remittances by dealers in foreign exchange 
to points in Belgium, Alsace and Lorraine, Fred I. Kent, 
Director of the Division of Foreign Exchange of the Federal 

Reserve Board, yesterday issued the following ruling: 


New York, Nov. 29 1918. 
Notice is hereby given that it will be in order for ‘“‘dealers’’ in the United 
States to make remittances to points in Belgium, Alsace and Lorraine, that 
are occupied by Allied troops, against regular Customers’ Statement of 
remitters assuring non-enemy interest. 
Attention is also called to the fact that no remittances are permitted to 
be made to points within enemy or ally of enemy teritory. 
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MODIFICATION OF RESTRICTIONS AFFECTING BOR- 
ROWING OF STOCK EXCHANGE MEMBERS. 


A modification of the restrictions of the so-called ““Money 
Committee” affecting borrowings by members of the Stock 
Exchange, to the extent of permitting financing, for pur- 
poses of distribution or purchase of bonds and notes, was 
announced yesterday in the following advices sent to mem- 
bers by Secretary,George W. Ely of the Exchange: 


NEW YORK STOCK EXCHANGE. 
New York, Nov. 29 1918. 

To the Members: The special committee appointea by the Governing 
Committee, on Nov. 4, to consider the money situation with relation to 
borrowings by members of the New York Stock Exchange and their firms, 
believing that it will prove of benefit to the financial situation, has recom- 
mended to the Money Committee of the banks that restrictions covering 
temporary borrowings by members of the Exchange, to finance, for pur- 
poses of distribution, the purchase of bonds and notes for their own ac- 
count, be removed. 

The Money Committee of the banks has acquiesced in this request. The 
necessity, however, for continuing former restrictions, in regard to other 
securities, still exists. 

The Money Committee of the banks and this committee expect that no 
member of the Exchange will, by reason of the removal of the above re- 
strictions, unduly increase the loan account of the banks. Should this 
expectation not be fulfilled it might become necessary to reimpose the 
restrictions. In accordance with the above arrangements, and in addition 
to the present required information, members must daily report to the 
Secretary s office the amount of money borrowed against purchases of 
bonds and notes made on and after Nov. 30 1918. 

GEORGE W. ELY, Secretary. 


Following a meeting of the Money Committee at the 
Federal Reserve bank on Tuesday last the possibility of the 
removal of some of the restrictions was rumored. No an- 
nouncement was forthcoming then, however, beyond the 
statement by Benjamin Strong, Governor of the Reserve 
bank, that the business had been largely routine. 








COMMISSIONS ON THE PHILADELPHIA STOCK 
EXCHANGE. 

The Governors of the Philadelphia Stock Exchange on 
Nov. 20 decided to make the minimum charge for buying 
or selling any security 50 cents. Heretofore the Philadel- 
phia ‘Press’ points out, on some low-priced stocks the 
charge has been as low as 64% cents for afsingle share, which 
was too small to cover postage and incidental expenses. 








LITTLE ROCK BRANCH OF FEDERAL, RESERVE BANK 
OF ST. LOUIS. 
In reporting the organization of the Little Rock branch 
of the Federal Reserve Bank of St. Louis, the Federal Re- 
serve Board in its November “Bulletin” says: 


The Federal Reserve Board on Oct. 3 announced the following named 
gentlemen as directors of the Little Rock (Ark.) branch of the Federal 
Reserve Bank of St. Louis: Moorehead Wright, President Union Trust 
Co., Little Rock; George W. Rogers, Vice-President Bank of Commerce, 
Little Rock; Ed Cornish, Vice-President Amreican National Bank, Little 
Rock; W. L. Hemingway, President Mercantile Trust Co., Little Rock; 
John M. Davis, Bank Commissioner of State of Arkansas. 

Messrs. Wright and Rogers are directors appointed by the Federal 
Reserve Board, while the last three gentlemen are the directors appointed 
by the Federal Reserve Bank of St. Louis. Mr. Davis, who will resign his 
present office as Bank Commissioner of the State of Arkansas, will be 
Manager of the branch. 








$139,378,156 LOANED TO FARMERS BY FEDERAL 
FARM LOAN BANKS. 

In accordance with the provision of the Farm Loan Act 
requiring that the Farm Loan Board “shall from time to 
time require examinations and reports of condition of all 
land banksjestablished under the provisions of this Act, 
and shall publish consolidated statements of the results 
thereof,”” the Farm Loan Board made public on Nov. 25 
the second consolidated statement of the condition of the 
twelve Federal Land banks as of Oct{31 1918. The state- 
ment of condition shows that the banks have made loans 
to farmers to the amount of $139,378,156. Their capital 
stock has increased from $9,000,000 to $15,975,220. They 
have issued Farm! Loan bonds to the amount of $146,122,200. 
They hold among their assets United States Government 
bonds and Treasury certificates to the amount of $14,- 
850,000. Their excess of expenses and interest charges over 
earnings is $211,609 09, which is a reduction of over $200,000 
since the previous semi-annual statement, and amounts to 
less than 144% of their present capital. Three of the banks 
show an actual surplus. Before the close of the present 
month two banks, it is stated, will begin the re-payment of 
the stock originally subscribed by the Government. The 
total payments by borrowers overdue on Oct. 31 amounted 
to $86,073, of which $51,117 was less than 30 days’ overdue, 
and only $10,730 was 90 days or more overdue. The fol- 
lowing is the consolidated balance sheet of the twelve Fed- 
eral Land banks at the close of business Oct. 31 1918: 











[Vou. 107. 
Assets. 
ema NOM. 6. os co dk p bch enae ci aweeodna $140,883 441937 
U. 8. Government bonds and certificates____._...._.---- 14,850, 05 
Securities pledged as security for deposits of 
Government funds: 
U. 8. Government bonds._...-.....----- $430,000 00 
Pe ees DOES... Seb tacaccbendn 400,000 00 
—_—_——- 830,000 00 
Geet oe bebe ane te bass... oes ok ck cde stisivcuccs 3,343,987 33 
DOUEEES SeCVONA. .. ... « - ck cai abavactn dg Edeanss 40,527 81 
Permittee and Tatars... .. «. 2a hind ccd sbewndtesacdessutes 223.387 09 
COO WIN iin niin on a Sn eas sabe ci ven cudesee 305,836 68 
Wiad GE... ... ..... .-<artnnigttatndnhenbeaawed $160,477 ,188 33 
Excess of expenses and interest charges over earnings---- 211,609" 09 
Rb. iiss... .. cede ha tee $160,688 797/42 
Liabilities. 
Capital stock: : 
Tis Wie SONS... ne wc ntnnnie eae ede! $8,892,130 00 
National Farm Loan Association___._._.- 6,963,140 00 
Borrowers through agents_-....-.-.----- 15,145 00 
Individual subscribers. -.-.-.-.-.-.-.--- 104,805 00 
Tote conltal obet®...... 0 ncdacsndnsbie oe rteencdscun $15,975,220 00 
Farm Loan bonds outstanding--..-.....---.----------- 140,122,200 00 
U..8. Government Gapctttt...s. <nnninitincndosntactasensod 830,000, 00 


Bills payable (money and bonds borrowed)--_.-.-.-.----- 680,000'00 
Accounts payable (due to borrowers, deferred payments on 





foams if grocers of Closing). .... 26s cncnecndscccusneeene 919,111 57 
Reserved for interest on farm loan bonds due Nov. 1 1918-_- 2,010,703 72 
CG oe ko oe wc ch dmih hee Cmwin learn ee 151,562 13 

TOME Bs rnc ccnmitnnw bantedae sae hn Rene $160,688 ,797,42 





*Represents mortgage loans plus accrued interest less amortization 
payments. 








FEDERAL LAND BANK OF SPOKANE. 


Concerning the Federal Land Bank of Spokane, Wash., 
the ‘Pacific Banker’’ in its issue of Nov. 9 said: 


On Nov. 1 the Federal Land Bank of Spokane experienced the heaviest 
bond interest payment date in its history when $546,875 was payable, 
representing half-yearly interest on approximately $20,000,000 of its bonds. 
The sale of bonds, according to D. G. O'Shea, President, illustrates the 
volume of business the bank has done in eighteen months. Bonds now 
out bear interest variously at 5 and 4%%. The Farm Loan Bureau in 
Washington recently announced a cut in the rate to 4%%. Bonds sold 
at 5%, however, will continue to bear interest at that rate. The total cost 
to the farmer borrower for loans made through the land bank is 4% of 1% 
above the rate paid on the bonds. As yet there has been no indication that 
the loan rate will be cut in proportion to the bond rate. The Spokane 
bank completed October with $1,260,180 of new business, making a grand 
total of loans paid to date of $21,659,900. Applications for loans have 
been received from 26,737 farmers for a total of $60,785,000 and 6,269 were 
rejected and withdrawn. Bank officials have examined, approved and 
cured defects in 10,161 titles without charge. The Spokane Land Bank 
now has 418 national farm loan associations duly incorporated, chartered 
and doing business as separate corporations within’easy reach of every 
farmer in its district. 








LONDON STILL FINANCING BULK OF WORLD’S 


TRADE, ACCORDING TO LEOPOLD FREDRICK. 

Leopold Fredrick, Director of the American Smelting & 
Refining Co., Treasurer of the Braden Copper Co. and Chile 
Copper Co., gave out the following statement on Nov. 28 
concerning Great Britain’s financial position: 

Whether London or New York will continue after the war to predomi- 
nate in financing worla trade is a question that has caused keen discussion 
in banking circles. 

The popular belief is that New York to-day is the centre of world finance 
and that we have succeeded in wresting from London their premier position. 

The question was discussed at a recent meeting of the Council on Foreign 
Relations held at the Metropolitan Club. P. W. Wilson of the London 
“Daily News” in a very able speech regarding future relations between 
the United States and Great Britain, declared ‘‘that the financial centre 
of the world has passed from London to New York.” 

This did not coincide with the views that I held, which views were 
prompted by knowledge of the actual condition of the money markets both 
in New York and London. My speech at the meeting was in the nature of a 
reply to Mr. Wilson. At that time I set forth my reasons for believing that 
London still holds the financial supremacy. Since that time I have made a 
careful investigation and ascertained the approximate amount of accep- 
tances outstanding against foreign trade in this country. I have also 
canvassed many authorities on the London acceptance market. The con- 
clusions I have been able to draw from this are, as I said in reply to Mr. 
Wilson, “‘that only so far as loans made by the United States to the Allies 
are concerned, has the financial centre been shifted to New York; however, 
s6 far as the financing of exports and imports of the world are concerned, 
London is still supreme.” 

The following table shows the estimated amount of acceptances out- 
standing against international business both in London and in New York: 


London. 
Acceptances of ali London Clearing House banks, colonial 
banks, foreign agencies and private bankers outstanding 


in Chie ealearhasl 00 jon u ciate a ec iek $500 ,000 ,000 
New York. 
Acceptances of New York national and State 
banks and trust companies._........--.---- $270,000 ,000 


Acceptances of foreign trade corporations and 


foreign agencies established in New York... 55,000,000 
Acceptances of private bankers._.......-.---- _ 40,000,000 
WOO soi obo oe hulidesedddscecehtocke $365,000 ,000 
Deduct acceptances issued for the purpose of e 
financing domestic trade............------- 155,000 ,000 


Leaving a total of acceptances representing the financing of 
imports ana exports through New York.-..........-.---- $210,000 ,000 





Nov. 30 1918.] 
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The foregoing figures show that London is away ahead and 1 believe that 

even with the much-needed improvement of the machinery for financing 
international trade, London will still, for many years to come, outdistance 
New York. We are lacking here the large number of merchant-bankers, 
.old established accepting houses with business ramifications all over the 
globe. We here will be satisfied if we can hold the Central ana South 
American and Far Eastern business. Although dollar exchange has made 
great strides since the war, the New York discount market is still in its 
infancy. For the present, there is little likelihood that we will get, except 
occasionally, the financing of the Continental trade of Europe. It is 
hardly likely that, say, an Amsterdam merchant importing goods from 
France wiil seek accommodation in New York; he will go as heretofore to 
London. It may be possible, I think, that this handicap of location will 
be partly overcome in the future with the aeroplane development, which 
would narrow down the time consumed by the mail in transit. 

I dwelt especially upon the great ability of the English to maintain the 
sterling rate for so long at the ‘‘pegged”’ figure, and the discount policy of 
the London market, which during the momentary stringency in New York 
in the last few months, enabled it to render great services to the Allied 
nations in assuing the burden of financing a vast amount of exports and 
imports of the world. 

In order to retain their business, the English bankers have made great 
sacrifices during the last six months. They are paying on foreign check 
accounts 444% interest and keeping the discount rate at 34%. They 
know that trade flows where money is cheapest. We have to take our 
hats off to the English. They understand international finance. 





MODIFICATION OF RESTRICTION OF CAPITAL 
ISSUES COMMITTEE. 


“Financial America” had the following to say regarding 
the modification of wartime rulings by the Capital Issues 
Committee 


Modification of war time restrictions upon the flotation of capital issues 
and the practice of direct extension of loans to war industries by the Gov- 
ernment has been ordered by the Capital Issues Committee and the War 
Finance Corporation, it was said to-day. 

In accordance with a resolution recently passed by the Capital Issues 
Committee. the Government has withdrawn the preference given security 
issues for the financing of industries in war manufacture. Instead the 
machinery of the committee now is being used for the disposition of ‘‘issues 
of securities for necessary public works."” These include highways, schools, 
bridges, irrization projects and other economic necessities. Government 
sanction of security for these purposes, however, is made contingent upon 
whether the labor and material are available for the projects. 

The change in policy of the War Finance Corporation provides for the 
discontinuance of loans made to war industries by the Government and for 
the diversion of Government funds to food production and other industries 
necessary after the war. Officials also said that loans to peace time in- 
dustries are being made by the corporation through the banks instead of 
direct as heretofore. 











LETTERS BETWEEN PRESIDENT WILSON AND 
SECRETARY OF TREASURY MCADOO ON 
LATTER’S RESIGNATION. 


We made mention last week (page 1957) of the fact that 
William G. McAdoo had resigned, both as Secretary of the 
Treasury and Director-General of Railroads. Mr. Me- 
Adoo’s action, although there had been recent rumors with 
regard thereto, came as a surprise to banking and business 
circles generally, and brought expressions of regret from 
various quarters. Benjamin Strong, Governor of the 
Federal Reserve Bank of New York, was one of those who 
deplored Mr. MeAdoo’s severance of his Governmental 


relations. Mr. Strong is quoted as follows: 

I am truly grieved that an intimate association of over four years with 
Secretary McAdoo is so soon to be ended. He has performed great services 
for his country in the finest and highest spirit of patriotism, for which the 
nation will always be grateful, but which will not appear at their true 
value until, in later years, the history of his administration is written and 
understood. 

One striking evidence of his sound judgment illustrates his methods and 
explains his success—he has surrounded himself in the Treasury with men 
of great ability and wide experience, and then has trusted them and gained 
their respect and affection. 

It is a sad exhibition of the stupidity with which some of our public affairs 
are managed in this country that our Government, the richest in the world, 
does not recognize that its important officials should be adequately com- 
pensated. 


We take occasion to give herewith the letters which passed 
between Mr. McAdoo and President Wilson tendering and 
accepting the resignation. The following is Mr. McAdoo’s 


letter: 
THE SECRETARY OF THE TREASURY. 
Washington, Nov. 14 1918. 

Dear Mr. President: Now that an armistice has been signed and peace 
is assured, I feel at liberty to apprise you of my desire to return, as soon as 
possible, to private life. 

{ have been conscious, for some time, of the necessity for this step, but, 
of course, I could not consider it while the country was at war. 

For almost six years, I have worked incessantly under the pressure of 
great responsibilities. Their exactions have drawn heavily on my strength. 
The inadequate compensation allowed by law to Cabinet officers (as you 
know I receive no compensation as Director-General of Railroads) and 
the very burdensome cost of living in Washington have so depleted my per- 
sonal resources that I am obliged to reckon with the facts of the situation. 

I do not wish to convey the impression that there is any actual impair- 
ment of my health because such is not the fact. As a result of long over- 
work I need a reasonable period of genuine rest to replenish my energy 
But more than this, I must, for the sake of my family, get back to private 
life to retrieve my personal fortunes. 

I can not secure the required rest nor the opportunity to look after my 
long neglected private affairs unless I am relieved of my present respon- 
sibilities. 

I am anxious to have my retirement effected with the least possib 
inconvenience to yourself and the public se.vice but it would, 1 thin 
be wise to accept my resignation now, as Secretary of the Treasury, 





————d 


become effective upon the appointment and qualification of my successor 
so that he may have the opportunity and advantage of participating 
promptly in the formulation of tke po'icies that should govern the future 
work of the Treasury. I would suggest that my resignation as Director- 
General of Railroads become effective Jan. 1 1919, or upon the appoint- 
ment of my successor. 

{ hope you will understand, my dear Mr. President, that I would permit 
nothing but the most imperious demands to force my withdrawal from 
public life. Always I shall cherish as the greatest honor of my career the 
opportunity you have so generously given me to serve the country under 
your leadership in these epochal times. Affectionately yours, 

W.G.McADOO. 

The President, The White House. 

The President’s reply follows: 

THE WHITE HOUSE, 
Washington, Nov. 21 1918. 

My Dear Mr. Secretary: I was not unprepared for your letter of the 
14th, because you had more than once, of course, discussed with me the 
circumstances which have long made it a serious personal sacrifice for you 
to remain in office. I knew that only your high and exacting sense of 
duty had kept you here until the immediate tasks of the war should be 
over. But I am none the less distressed. I shall not allow our intimate 
personal relation to deprive me of the pleasure of saying that in my judg- 
ment the country has never had an abler, a more resourceful and yet pru- 
dent, a more uniformly efficient Secretary of the Treasury; and I say this 
remembering all the able, devoted, and distinguished men who preceded 
you. I have kept your letter a number of days in order to suggest, if I 
could, some other solution of your difficulty than the one you have now 
felt obliged to resort to. But I have nof been able to think of any. I 
cannot ask you to make further sacrifices, serious as the loss of the Gov- 
ernment will be in your retirement. I accept your resignation, therefore, 
to take effect upon the appointment of a successor, because in justice to 
you I must. 

I also, for the same reasons, accept your resignation as Director-General 
of Railroads. to take effect, as you suggest, on the Ist of January next, or 
when your successor is appointed. The whole country admires, I am sure, 
as I do, the skill and executive capacity with which you have handled the 
great and complex problem of the unified administration of the railways 
under the stress of war uses, and will regret, as I do, to see you leave that 
post just as the crest of its difficulty is passed. 

For the distinguished, disinterested, and altogether admirable service 
you have rendered the country in both posts, and especially for the way in 
which you have guided the Treasury through all the perplexities and prob- 
lems of transitional financial conditions and of the financing of a war which 
has been without precedent alike in kind and in scope, I thank you with a 
sense of gratitude that comes from the very bottom of my heart. 

Gratefully and affectionately ycurs, 
WOODROW WILSON. 
Hon. Willlam G. McAdoo, Secretary of the Treasury. 


Mr. McAdoo’s announcement of his retirement was made 
at one of his weekly conferences with a score of newspaper- 
men in his private office at the Treasury, on Nov. 22. The 


press dispatches thus reported the announcement: 

The men for an hour had been discussing with him questions concerning 
future policies of the Treasury and Railroad Administration and were 
about to arise to leave when Mr. McAdoo, seated at his desk, remarked 
casually: 

‘‘Now, gentlemen, I have just one other little thing to say which may be 
of interest. I am retiring from public life.’’ 

This came so utterly unexpectedly that none of the men uttered a word of 
comment, and the little map and paper bestrewn office which has served 
as the Secretary's workroom for more than five years was still until Mr. 
McAdoo, in his usual tone, explained further: 

‘‘Copies of the correspondence with the President will explain the reason 
why I have been compelled to take this action, and there isn’t any other 
reason why I did it.”’ 

Just a few minutes before the press conference Mr. McAdoo had called 
in his Treasury advisers and broken the news to them. Utmost surprise 
was expressed by his co-workers. ‘There had been only one rumor recently 
of the possibility of Mr. McAdoo’s resignation and that was to the effect 
that he might be appointed Secretary of War while Secretary Baker went 
to Europe as the President's emissary. That report was specifically de- 
nied at the time and it was said that Mr. McAdoo had no immediate in- 
tention of quitting either as Secretary of the Treasury or as Director- 
General of Railroads. 


Resolutions favoring Government ownership of railroads 
and expressing regret at the resignation of Mr. McAdoo as 
Director-General of Railroads were adopted unanimously 
at the session of the American Federation of Railroad Workers 
at Boston on Nov. 23. On the question of Government 
ownership the delegates were instructed to impress upon the 
members of their local organizations the desirability of urging 
their Representatives in Congress to favor it. On the 25th 
the Director-General’s office received a telegram signed by 
representatives of employees of railroads operated out of 
St. Louis, pledging the employees to give $2,000 a month 
as part of the Director-General’s salary to keep him from 
retiring. ‘‘We are opposed to your resignation,” said the 
telegram, “and are heartily in sympathy with your financial 
straits.” The telegram was signed by J. H. Kirkland and 
H. J. Garrigan, representing Wabash employees, and O. E. 
Sumner, representing Missouri Pacific employees. 

Mr. McAdoo, when advised of the St. Louis railwaymen’s 
action at Altanta, during an inspection tour of the South, 
acknowledged the compliment by stating “Well I’m glad 
somebody appreciates my financial straits.” 





FIRST OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF FIFTH LIBERTY LOAN. 

The first issue of Treasury certificates of indebtedness 

which are to be put out in anticipation of the Fifth Liberty 

Loan to be floated during the coming spring, was announced 








2048 


THE CHRONICLE 


[Vou. 107. 








by Secretary of the Treasury McAdoo on Nov. 27. The 
Secretary’s announcement relative to the Government’s 
financial program as to Treasury certificates and bonds 
during the next six months is given in another item in to- 
day’s issue of our paper. The certificates offered this week— 
$600,000,000—will be dated Dec. 5, and will mature May 6 
1919, and will bear interest at 444%. Subseriptions to the 
offering will close Dee. 10. The certificates will be issued 
in denominations of $500, $1,000, $5,000, $10,000 and 
$100,000. 








SECRETARY MCADOO’S APPEAL TO BANKS TO PUR- 
CHASE TREASURY CERTIFICATES IN ANTICI- 
PATION OF NEW LOAN. 


In a letter dealing with the Government’s financial pro- 
gram for the next five months, Secretary of the Treasury 
McAdoo appeals to the banking institutions throughout the 
country to participate in the proposed Treasury Certificates 
offerings to be made in advance of another Liberty Loan, 
which he indicates will be forthcoming in theSpring. The Sec- 
retary’s letter, issued co-incident witha new Treasury certifi- 
cate offering, has been addressed to every incorporated bank 
and trust company throughout the United States; in it he says 
that the minimum amount of each fortnightly issue of cer- 
tificates will in all probability be not less than $500,000,000 
nor more than $750,000,000. His letter follows: 


Washingion, D. C., Nov. 27 1918. 


Dear Sir:—-I am sure that every patriotic banker as well as every patri- 
otic citizen in the United States recognizes the imperative duty of financing 
the Government not only to the conclusion of the armistice but until peace 
has been determined and war bills have been paid. Until the peace treaty 
is signed, a splendid army of American heroes must be kept on duty in 
France as a guaranty that the kind of peace for which America has fought 
will be secured. The expense of maintaining ovfr forces in Europe, both 
upon land and upon sea and other war bills, must be paid. They cannot 
be paid unless the Treasury continues to have the adequate support of 
the bankers and people of America. 

I am sure that I do not have to emphasize the appeal to the patriotism 
of America. That patriotism is not of the incomplete or unfinished sort; 
it will not be content with half doing the glorious work we have so auspi- 
ciously begun. It will be content only with a realization of all of the fruit: 
of our glorious victories, and this cannot be accomplished until the war 
has been financed and peace—the handsome peace which America wishes 
to secure to the world—-has been escorted back to America as well as 
to the other nations of the world. 

It is, therefore, necessary that a rational program of Government financ- 
ing shall be executed. The policy adopted in February last and again in 
June of laying before the banking institutions of the country as nearly 
as may be the requirements of the Government during the period prior 
to the Third and Fourth Liberty Loans, met with very gratifying response 
which provided adequately for the necessities of the Government without 
strain or inconvenience; and I am writing now to inform you of the program 
for the ensuing five months, so far as one can be made at this time, in order 
that every bank and trust company in the United States may have adequate 
notice and be able to prepare itself to meet patriotically the requirements 
of the Government. 1am sending a similar letter to every bank and trust 
company in the United States. 

The expenditures of the Government, excluding transactions in the prin- 
cipal of the public debt during this fiscal year beginning July 1 1918 to and 
including Nov. 23 1918, a period of less than five months, amounted to 
$8,213,070,568 65, according to the Treasury daily statements. Such 
expenditures during the current month of November to and including 
Nov. 23 amounted to $1,577,148,144 93, or at the rate of nearly $2,000,- 
000,000 for the month. 

The proceeds of the Fourth Liberty Loan in excess of the amount of 
Treasury Certificates issued in anticipation of that loan have been exhausted 
and the remaining installment payments to be made on subscriptions to 
the Fourth Liberty Loan will but little more than cover the Treasury Cer- 
tificates of Indebtedness issued in anticipation of that loan and as yet 
unpaid. Evidently some time must pass before the readjustment from a 
war to a peace basis can reflect itself in material diminution of the daily 
cash outgo from the Treasury. Indeed the wise policy of prompt liquida- 
tion of contracts might actually result for a time in the acceleration of 
demands upon the Treasury, while strengthening and making more liquid 
the banking position of the country. 

Uncertainties with respect to pending revenue legislation make it im- 
practicable and inexpedient to borrow further at this time in anticipation 
of taxes. In this period of readjustment it would be difficult to set in 
motion any plan for the continuous sale of Government bonds, and it 
seems that the wise policy will be to plan for one more great popular cam- 
paign in the spring for the saie of bonds, which should be of short maturi- 
ties, and meanwhile to provide for the Government's necessities by the 
issue of Treasury certificates at fortnightly intervals. The first issue of 
the certificates will be dated Dec. 5 1918 and will mature May 6 1919, 
with interest at 414%; and similar issues, it is expected, will be made on 
Thursday of every other week following Dec. 5. 

It is not at this moment possible to forecast the cash disbursements of 
the Government during the period of some five months which must inter- 
vene before the proceeds of another great public loan could reach the 
Treasury, nor, therefore, to announce at this time the minimum amount 
of each fortaightly issue of certificates further than to say in all probability 
it will not be less than $500,000,000 nor more than $750,000,000. The 
Federal Reserve banks will advise all national and State banks in their 
respective districts of the amount of certificates which they are expected 
to take from time to time in pursuance of this program, which amount 
can be figured roughly to equal 24% of the gross resources of each bank 
and trust company for every period of two weeks, or a total of 5% monthly. 

I appeal with confidence to the patriotic bankers to continue to furnish 
the financial assistance imperatively required by the Government to sup- 
port America’s sons on land and sea until the final consummation of their 
wonderful victories. 

Cordially yours, 


W.G. McADOO, Secretary of the Treasury. 





CHICAGO ASSOCIATION OF CREDIT MEN TO FURTHER 
DISTRIBUTION OF TREASURY CERTIFICATES. 


A resolution in which they place their facilities at the 
service of the Treasury and the Federal Reserve banks in 
furthering the distribution of Treasury certificates of 
indebtedness, issued in anticipation of taxes, was adopted 
by the Chicago Association of Credit men on Nov. 16. The 
following is the resolution: 


The board of directors of the Chicago Association of Credit Men, real- 
izing that to meet the taxes imposed on business profits by the pending 
revenue measure will require the vest efforts of the community to avoid 
straining the financial structure at the periods set for payment: 

Having urged early in the year the serial payment plan, they now view 
with appreciation the measure incorporated in the Act providing for ser- 
ial payment; 

Having urged through their war tax advisory committee the issue of 
tax-anticipation certificates of indebtedness to be available throughout the 
year, notes with satisfaction the action of the Treasury in issuing through 
the Federal Reserve banks 44% tax-anticipation certificates for the 
purpose of further relieving the strain on the financial structure at taxpay- 
ing periods; 

Hereby place their facilities at the service of the Treasury and the Fed- 
eral Reserve Bank in furthering in any way within their power the distribu- 
tion of these certificates, strongly urge all taxpayers to avail themselves of 
this form of short-term income-producing reserve to the end that there may 
not be an undue demand for credit at payment dates, but that the burden 
may be further spread and thus promote a safer credit condition. 








ACTION BY SENATE FINANCE COMMITTEE ON 


PENDING WAR REVENUE BILL. 


It was stated on Nov. 27 that the revision of the pending 
war revenue bill had substantially been completed that 
night by the Senate Finance Committee and that Senator 
Simmons plans to report it to the Senate some time next 
week. In reviewing the action of the past week it may 
be noted that the Committee on Nov. 22, acting onthe 
recommendation of Secretary of the Treasury McAdoo cut 
$500 ,000,000 from the bill; on the same day it eliminated 
the so-called luxury taxes levying 20% on the cost of articles 
above a stipulated figure, estimated to yield $184,795,000; 
likewise it struck out the House tax of 2 cents a gallon on 
gasoline, estimated to yield about $40,000,000; it also re- 
duced from 10 to 5% rates on many articles classed as semi- 
luxuries, and estimated to yield $200,000,000; it further- 
more reduced about one-half the House rates on tobacco, 
lowering the taxes from that source by about $54,000,000 
Still further reductions were effected by the Committee on 
Nov. 23. The tax on brokers was reduced from $100 to 
$40. The tax on custom house and ship brokers was re- 
duced from $50 to $40; on cireuses, from $200 to $100, and 
the 5% tax on cosmetics and perfumes was made payable 
by the manufacturer. The proposed 2-cent stamp tax on 
bank checks was eliminated. The proposed tax of 1% on 
the gross sales of mail-order houses with sales in excess of 
$100,000 was stricken out. The House tax of $20 on pro- 
prietors of places of public exhibitions for profit was re- 
duced to $15. That section of the House bill amending 
the Harrison drug act was entirely eliminated. 

On Monday of this week, Nov. 25, the Committee, by 
a party vote, fixed the total of war taxes to be levied for the 
fiscal year 1920 at $4,000,000,000, thereby endorsing the 
proposal of Secretary of the Treasury McAdoo whose plans 
also call for a yield of $6,000,000,000 for 1919 through 
the proposed taxation. The vote was 10 to 7. Before 
adopting the $4,000,000,000 limit for 1920 the Committee 
rejected, by a vote of 9 to 8, a proposal by Senator Gore 
(Democrat) to let the $6,000,000,000 levy for 1919 apply 
to 1920, and use the $2,000,000,000 surplus toward paying 
outstanding Government obligations. Concerning the 1920 
tax proposals, the New York ‘Times’ in Washington 
advices of Nov. 25 said: 

The reason for putting the 24,000,000,000 revenue amendment in the 
present bill, according to Senator Simmons, is simply to give corporations 
and individuals an opportunity to know approxiamtely how much tax they 
will be called upon to pay in 1920. 

Republican members of the Committee predicted to-night that if the 
amendment for 1920 were insisted upon by the Democratic majority it 
would mean the defeat of the revenue bill in the Senate. They intend to 
fight for a revenue bill that embraces taxes for 1919 alone. The 1920 tax 
yield, they insist, must be provided for in another bill next year. The 
Republicans do not intend, they say, to allow the Democrats to keep 
Congress from going into session next March. They maintain that an 
extra session will be imperative to deal with after-the-war legislation. 

“The Democrats have offered a theoretical measure for 1920 revenue,”’ 
said Senator Penrose, who is slated for the Chairmanship of the Finance 


Committee on the reorganization of Congress by the Republicans. ‘“There 
is no logical reason why it should be made a part of the 1919 bill. In fact, 


it has no business there whatever. How are we to know now what the 
revenue requirements are to be in 1920? 
or we may need $5,000,000,000.” 

“This War Revenue bill, if loaded down with the 1920 amendment,f will 
not pass the Senate. Of that Iam sure. The Republicans are intent on 
seeing that adequate war revenue legislation is passed, but they will not 
accept an irrelevant piece of legislation such as this 1920 sider.’’ 


We may need $3,000,000,000, 


a 








Nov. 30 1918.] 


THE CHRONICLE 


2049 








On the 25th Senator Simmons’s amendment exempting 
persons or partneships engaged in trade or business from the 
war excess profits tax was adopted, as was likewise an amend- 
ment providing that a corporation with a net income of not 
more than $20,000 a year shall not be taxed more than 30%, 
instead of the maximum levy of 35% in the House bill. A 
further amendment awas greed to providing that corporations 
whose profits are made from personal service exclusively 
shall be taxed in the same manner as partnerships. On the 
same day the House provision increasing the admission taxes 
on moving pictures to 2 cents on each 10 cents paid was 
changed to the 1 cent rate under existing law. The Com- 
mittee also reduced from 10 to 5% the rate on receipts of 
lessors and licensees of moving picture films. 

In its continued revision of the bill on Nov. 26 the Com- 
mittee struck out the proposed Federal license tax on the use 
of automobiles and motor cycles, which ranged from $10 to 
$50 annually in the House bill, according to horsepower, and 
from $5 to $25 under the plan previously adopted by the Sen- 
ate Committee. The tax on patent medicines and similar 
articles was again changed by the Committee in its consid- 
eration of the bill on Nov. 26. Instead of the 3% tax pro- 
vided on manufacturers’ sales, at the requests of the interests 


involved the Committee decided to smpose a stamp tax upon 
retail sales of 1 cent for each 25 cents paid by consumers for 
such articles. ‘ 

Over the protest of Republican members of the Com- 
mittee the Democrats on the 26th began work on the tax 
provisions for 1920. Chairman Simmons presented his 
1920 program (referred to in these columns last week, page 
1959) and it was printed for use and a vote later on adoption. 
Amendments perfecting the program of raising $6,000,000,- 
000 in 1919 were adopted on the 27th and by a strict party 
vote the Committee formally approved Chairman Sim- 
mons’s plan to limit the revenue to $4,000,000,000 in 1920. 
With the seven Republicans of the Committee voting solidly 
in opposition, the ten Democrats adopted Chairman Sim- 
mons’s plan for 1920 to reduce the normal income tax rate 
for individuals and corporations from 12 to 8%, to abolish 
the 80% war profits rate after 1919, and to reduce the excess 
profits rates in 1920 to a minimum of 20% and a maximum 
of 40%, or two-thirds of the 1919 rate. Chairman Sim- 
mons’s plan for 1920 revenue was adopted without change. 
Its provision for reduction from 12 to 8% in the normal rates 
on individual incomes also provides that the rate shall 
be 6% in 1919 and 4% in 1920 on the first $4,000 of taxable 
income. Chairman Simmons said Secretary McAdoo did 
not approve the 1920 program in its entirety, as he desired 
higher normal rates to continue on both individual and cor- 
poration incomes, and also opposed continuation of the 
excess profits taxation plan. The Republicans announced 
their intention to oppose inclusion of 1920 rates in the bill 
and may file a minority report. 





On the 27th it was reported that Internal Revenue Com- 
missioner Roper had made plans for collecting next year’s 
taxes under the existing law, because of the fear that the 
pending bill may not be enacted in time to permit the print- 
ing and distributing of new forms by Jan. 1. 

In its action on the bill yesterday (Nov. 29) the Committee 
adopted an amendment abolishing the zone rates on second- 
class mail matter, with the proviso that the rates shall be 
11% cents a pound beyond a 200-mile radius. This charge 
it proposes would go into operation with the enactment of 
the bill. The Committee also voted to reduce the postage 
rate on letters from 3 cents to 2 cents, the old rate of 2 cents 
to become effective July 1 next. The Committee also de- 
cided to incorporate in the bill the so-called child labor 
amendment, offered by Senator Lodge, providing fora 10% 
tax on the products of child labor. The amendment re- 
ducing second-class mail rates was offered by Senator Smoot, 
of Utah, Republican. It provides that upon enactment of 
the bill the existing zone system, which many publishers 
attacked as unjust, would be abolished, and that thereafter 
the second-class rate shall be at the old scale of one cent per 
pound within a radius of 200 miles from mailing points and 
1% cents per pound outside the 200-mile zone. The 
amendment, it is stated, is designed to meet the general 
desire of newspaper publishers for a fair rate within their 
principal distribution areas and also to make more equitable 
the second-class rates outside of the 200-mile limit. 





—== 


$203,179,038 RAISED IN UNITED WAR FUND 


The campaign for the United War Work Fund resulted in 
the raising of $203,179,038. Announcement of the amount 
realized in the campaign was made on Monday last, Nov. 25, 
by Dr. John R. Mott, Director-General of the campaign, 
who stated that the result ‘‘was the largest sum ever provided 
through voluntary offerings in the history of mankind.” 
His statement said: 


The campaign is over and the result is the largest sum ever provided 
through voluntary offerings in the history of mankind. When the unfa- 
vorabie circumstances which attended this great effort are borne in mind, 
the result becomes all the more remarkable. No great campaign was ever 
preceded by such a brief preparation. Even the scant two months left 
for this purpose were cut into for three weeks by the Fourth Liberty Loan, 
and, near the threshold of the campaign itself, by a general Congressional 
election. 

More serious still was the nation-wide spread of the deadly influenza 
epidemic, which had a death toll of twice as many lives as America has laid 
down in the war. The speaking program had virtually to be abandoned. 

Our men are now face to face with the three gravest tests—the test of 
victory, the test of demobilization, and the test of readjustment. The 
timely generosity of the American people makes possible the meeting suc- 
cessful!y of these trying experiences. We can prevent the period of de- 
mobilization becoming one of demoralization. We can make sure that the 
coming months, with their great vacant spaces, shall be months not of 
physical, mental and moral weakening for our men, but months of character- 
building, of growth in useful knowledge, of increase in working efficiency 
and of preparation for assuming the larger responsibilities of citizenship 
which await them on their return to their home communities. 

The signing of the armistice, which thrilled and absclutely absorbed the 
minds and hearts of the people, claimed spontaneous celebrations. In 
addition, certain States devoted the following day to a peace holiday. 
The confused or conflicting statements regarding the policy of demo%iliza- 
tion as given out near the close of the campaign undoubtedly constituted 
another handicap, notwithstanding the clear and satisfying deliverances 
on the subject which were made by the War Department. 

The campaign has furnished the most impressive example thus far af- 
forded of religious unity and co-operation. When before have the leaders 
and the many millions of followers of the Protestant, Roman Catholic 
and Jewish religious bodies of a great nation joined forces for the accomplish- 
ment of a common, unselfish object? The campaign has generated in 
many a community an atmosphere of truer understanding—an atmosphere 
in which men come to loathe to differ and to determine to understand. 
It is a great thing for any people when, without weakening or sacrificing 
any vital principles, they make up their minds or resolve that they will seek 
to understand those from whom they may have conscientiously differed. 

To all who have so generously given of their time and effort, from the 
President and his associates to the humblest giver, the Oampaign Com- 
mittee sends thanks, not for itself but for those to whom the gifts will mean 
so much in these next crucial months, the brave men of our army and navy. 


The amount which it was sought to riase in the entire 
country was $170,500,000, while the quota of New York 
City was $35,000,000. On Nov. 21 the city was short ap- 
proximately three and a quarter million dollars of its quota; 
the promise was then made by guarantors to underwrite 
one-half of the deficit on condition that the campaign work- 
ers raised the other half. At the meeting of the team cap- 
tains and the heads of the various divisions on Monday af- 
ternoon of this week, it was announced that in the four addi- 
tional days of the campaign there was an increase of $2,900,- 
000 toward the quota, making the deficit $370,097. At 
the end of the meeting it was disclosed that the guarantors 
of the deficit were John D. Rockefeller and John D. Rocke- 


feller Jr. The following were the totals reported by the 
Greater New York Committee on the 25th: 
NR it 8 ae oe ee $581 ,462 |Students and faculties.... $10,179 
Re@uettiaks:. ois cs 820,473|Brooklyn ............-- 743,042 
House-to-house -.....-.- Oh TCO 1 QUO |... dedi ncdcanecean 186,810 
Earn-and-give ........-.- SG LE, oct cenuk cess oe 42,711 
Women’s organizations--- 0,081 | Richmond... oo cactcde 12,350 
ORs Bie OE GE oo deck o Sw cee ots eis chicane hea $2,874,772 
ene WE, ec incu tindiesbdead taeda dbecuue 31,755,131 
Guaranteed by underwriters to meet deficit._.........._..-_- 370 ,097 
Grand totel for New York Olty.......ceccdcctuac-socdewd $35,000 ,000 


The subscriptions from States, foreign countries; the army 
and navy and insular possessions are shown in the following 
table: 


Department— Quota. To Date. 
es a as ie ass arian aan eae $14,833,500 $19,081,613 
I . w bce ciluinn wo ndoetudes ous dx acueea 75,020,000 74,599,709 
|| a ae TEM a Bei ALS Se ee peel eae” FS 57,970,000 68,739,434 
a, Ce cialel aintes Wc bis has dame ae 6,820,000 9,459,056 
| RES EME Aten orn arene mer egret “e 5,115,000 9,356,580 
I i lk it nines sai shea dni ati el ein Uikos iitatten tial 8,525,000 10,346,300 
SE Ge PTE nivwmeces econ coven qeneeiiewds< ine os 618,346 

TENOR ccne cauben vtiemmbdeeé dewensdsmbumldittiniaaease $188,672 ,730 
ae ee aces cll ee al 1,842,000 

2 a) ae cea gins ion an aiseatinn aera elite $190,514,730 
Expected from the Philadelphia War Chest District........._ 7,500,000 
Expected from the other War Chest campaigns now being con- 

Gets DA FURRR IVE Go cccccccuchisbcdotna bencewe 500,000 
Expected from War Chest campaign in Minneapolis. -_--_- .- 1,135,000 
Additional from New York City, announced yesterday... .- 3,529,308 

DR ociiscntdcdsvsswescddesndbbdedeénb Bh ceetinane $203 ,179,038 


The fund is to be apportioned among the following: 
Young Men’s Christian Association, Young Women’s Chris- 
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[ 
tian Association, National Catholic War Council (including 
the work of the Knights of Columbus and the special war 
activities for women), the Jewish Welfare Board, American 
Library Association, War Camp Community Service and 
Salvation Army. 


ALIEN PROPERTY CUSTODIAN ANNOUNCES THAT 
ARMISTICE DOES NOT AFFECT HIS FUNC- 
TION OR POLICY. 


Notice to the effect that “the signing of the armistice 
does not change the functions nor affect the policies of the 
Alien Property Custodian in any way,” was issued on Nov. 20 
by A. Mitchell Palmer, Alien Property Custodian. In his 


warning Mr. Palmer said: 

The United States and Germany are still at war, and the trading-with- 
the enemy Act is still in force. The Alien Property Custodian will, there- 
fore, continue 10 perform the duties which that Act lays upon him and 
will carry out the evident intent of the Congress with relation to enemy 
property until final peace shall come. 

As iong as the Trading-with-the-Enemy Act is in force it remains the 
duty of all persons having the custody or control of enemy property in this 
country to make report thereof to the Alien Property Custodian. Despite 
the fact that the time for making these reports has long since expired, 
reports sre still coming to this office and there is much property in the 
country not yet reported. Attention is called to this fact because persons 
having the custody of enemy property are making themselves liable to 
prosecution under the act for failure to report it and this liability will con- 
tinue even after the treaty of peace shal! have been made. 

Some misunderstanding of our policy with respect to sales of enemy 
property seems to have arisen. That policy was announced at the time 
Congress passed the amendment to the Trading-with-the-Enemy Act, 
empowering the Alien Property Custodian to sell enemy properties at public 
sale, and it has been adhered to strictly ever since. Speaking generally, 
only two classes of property have been or will be sold. These are: 

First, the enemy interests in partnerships, branches, or agencies to which 
licenses to do business have been refused, or to which licenses have been 
granted for the purpose of liquidation. In these cases, in order to liqui- 
date, we have been compelled to sell property of various kinds. 

Second, the enemy-owned shares of stock or other interest in American 
corporations where the enemy holding is large enough to influence or control 
the maragerrent of American industrial and commercial concerns. 

It is perfectly clear that in granting the power of sale the Congress in- 
tended that the enemy interest in such corporations should be placed in 
American hands for fair value after public sale thereof. At the time the 
armistice was signed a large number of such properties were ready to be 
sold by the Alien Property Custodian, and these sales will be proceeded with. 

Investments of individual German subjects, either in stocks, bonds, 
mortgages, real estate or other property in America, will not be sold except 
they fall within the two classes herein mentioned, 














SEIZURE BY ALIEN PROPERTY CUSTODIAN OF 
EXCHANGE SEATS OF ALIENS. 


The seizure by A. Mitchell Palmer, Alien Property Cus- 
todian, of fourteen enemy owned seats on various exchanges 
in the United States was announced on Nov. 26. The 
seats are to be sold privately to Americans, under the 
Executive Order issued by President Wilson on Aug. 29 
and published in our issue of Sept. 7, page 944. It is ex- 
plained that ‘‘the purchasers must be satisfactory to the 
exchange, a consideration which makes a public sale not 
practicable.”” Among the seizures is one New York Stock 
Exchange seat held by Henry Budge of Hamburg, Germany, 
who was admitted to membership in the Exchange in July 
1882. For several years he was a member of the inter- 
national banking house of Hallgarten & Co., retiring from 
the concern about 1903. The latter severed all its German 
connections with the entry of the United States into the war. 

Five of the seats are owned by members of the New York 
Cotton Exchange, viz.: Franz Schutte Jr., admitted to the 
Exchange March 1906; Emanuel Haac, admitted Feb. 1912 
Herman Hagedorn, admitted Dec. 1870; Heinrich Muller, 
Pearse, admitted May 1908; and Paul P. Schmitz, admitted 
in Dec. 1904. All the foregoing are of Bremen, Germany. 
Three seats on the New Orleans Cotton Exchange are like- 
wise among those taken over by the Alien Property Cus- 
todian, these being held by Messrs. Haas and Franz Schutte 
Jr. (whose seats on the New York Cotton Exchange have 
been seized) and Alfred Niepenberg of Bremen. The other 


seats taken over are: 

Maritime Association of the Port of New York, estate of Herman Sielcken 
(now dead), of West Baden, Germany. 

New York Butter, Cheese and Egg Exchange, estate of Karl Thalmann 
(now dead) of Mannheim, Germany. 

New York Produce Exchange, Paul Strauss of Budapest, Hungary; 
and Claus Heinrich Wilhelm Volckens of Hamburg. 

New York Coffee Exchange, Edward Ludwig Behrens of Hamburg. 








CONTROL OF INDUSTRY BY GERMAN BANKS. 

A. Mitchell Palmer, Alien Property Custodian, has 
appealed to the bankers of the country to co-operate with 
him in Americanizing the great German-owned industries 
of this country. He said he would continue the Americani- 
zation of these industries until every iota of enemy ownership 
was completely wiped out and the business placed in the 
hands of 100% Americans. Mr. Palmer's appeal was made 








in an address at the Quarterly Club dinner at the Metro- 
politan Club in New York on Nov. 6. At the same time 
he thanked the bankers of the country for their generous and 
hearty co-operation in the work of his office. Mr. Palmer 
said he was the custodian of between $700,000,000 and 
$800,000 ,000 of enemy money and property, and that he 
hoped to be given the power to use this money to pay the 
just claims of American citizens against the German Govern- 
ment due to its illegal warfare. In part he said: 


I want the bankers of this country to help me to crush the strangle hold 
which Germany, through its bankers and agents, has had upon many of the 
essential industries of this country. I want to Americanize every German- 
owned industry in this country. I want to see every factory, every work- 
shop and every manufacturing plant that is enemy-owned placed in the 
hands of 100% Americans for all time. The Americanization of German- 
owned industries in this country is a big task, and to be successful, I must 
have the hearty and patriotic co-operation of the bankers and business- 
men of this country. 

In the next few weeks we will sell aproximately $200,.000,000 worth of 
enemy-owned concerns in this country at public auction. 

They include great woolen mills in New Jersey, large drug, chemical and 
other companies, lace works, machinery plants and a magneto company. 
More sales will follow. 

These sales offer an excellent opportunity for the bankers of America 
to demonstrate their patriotism in no uncertain manner. They have aided 
our country nobly in raising funds to finance the war. They can continue 
this patriotic effort by helping to Americanize the great German-owned 
industries in this country. I feel that I can count on their co-operation in 
this great task of Americanization. 

Whatever accounting is to be made when the waris over for enemy prop- 
erty taken here during the war, so far as that accounting affects investment in 
American industry, will be for the money value thereof, and not for the 
thing itself. Without attempting to prophesy what may be done with the 
proceeds, for this must remain to be settled by the treaty of peace, it is 
safe to say that the businesses which the Germans built up in America will 
be lost to them forever. 

Not very long ago I sent a form letter to the bankers of this country, 
asking them, among other things, to look out for anything that might be a 
clue to enemy-owned money or property. The replies I received to this 
letter were numerous. They kept a large correspondence force busy for 
weeks. 

For weeks following the sending out of this circular letter, reports of 
enemy-owned money and property, due in large part to clues sent in by 
the bankers, flowed into the office of the Alien Property Custodian in 
greater volume than at any other period since the organization of the 
Alien Property Custodian’s office a little more than a year ago. 

Under the provisions of the ‘“‘Trading with the Enemy Act’’, all money 
and cash items demanded and received by the Alien Property Custodian 
must be deposited forthwith in the Treasury of the United States. 

All other property taken possession of by the Custodian is deposited in 
banks and trust companies throughout the United States and in its insular 
possessions. Wherever a responsible bank or trust company reports enemy- 
owned property other than money, such bank or trust company is desig- 
nated a depositary for such property from the account of the enemy to the 
account of the Alien Property Custodian. Where the property is reported 
by others than banks and trust companies, a strong depositary is designated 
in the locality most convenient for the handling of such property. In 
selecting depositaries for property reported by individuals, preference is 
given to those institutions which are members of the Federal Reserve 
system. In cases of continuing trusts where bank or trust is the fiduciary, 
the same bank or trust company is designated depositary, and as fiduciary 
accounts to itself as depositary. For purposes of conveyance, depositaries 
are required to make quarterly reports, accounting for all receipts and dis- 
buresements during the quarter, and remitting the net balance, after 
deductiag a reasonable commission, to the office of the Alien Property 
Custodian at Washington, where such funds are deposited in the Treasury 
of the United States. 

The co-operation and assistance of over five hundred banks and trust 
companies throughout this country and in its insular possessions has made 
possible the quick and accurate handling of nearly $500,000,000 of property 
during the first year of the activities of the Custodian. If it had not been 
for such co-operation, it would have been necessary for the Custodian 
to maintain an enormous office, with a clerical force running into the thous- 
ands, and storage vaults of great magnitude. Under the conditions which 
have existed in Washington for a year and which are now more congested 
than ever, it would have been impracticable, of not impossible, to have 
taken actual custody of the vast enemy properties which are now being 
administered by the Custodian. The depositaries are vitually nearly 
20,000 active trusts which are already opened on the books of the Cus- 
todian. The services of the depositaries, which have been freely offered 
and loyally performed, have been especially valuable because of the knowl- 
edge and expertness of their officers in the various parts of the country 
and in its insular possessions. 

Long before the war, the German Government, through its agents in 
this country sought to control practically every important and essential 
industry. It was part of her plan to colonize, subdue and control the world. 
She planted a great and industrial and commercial army on American soil, 
and that army had become so large and so powerful that when the war 
broke out in 1914, Germany believed it would be strong enough to keep 
America out of the war. Germany planted that army in every State of 
the Union, and its tentacles stretched out across the Pacific to Hawaii 
and the Philippines, in the Atlantic and the Virgin Islands, to Porto Rico, 
down to Panama and up to Alaska, without any part of American soil free 
from its touch. 

This great German industrial organization exploited our great resources 
and husbanded them for their own use and their own power. They kept 
secret from America the processes and patents which might some day be 
used against them, and built up industry after industry, totaling possibiy 
two billion dollars in money value and billions more in potential political 
value. 

Forty years ago Germany was essentially an agricultural country. At 
the beginning of the war it was essentially an industrial country, with an 
external trade second only to that of Great Britain. 

The industrial organization of Germany completed. the great German 
banks turned their attention to other fields. They established agencies 
in every country in the world and their representatives soon began to creep 
into the directorates and management of large industrial concerns in every 
part of the world. In many instances these branches of the great German 


banks financed the building and operation of large industrial plants for the 
great industrial leaders of Germany. 

The activities of the German bankers, who in reality are agents of the 
German Government, are summed up in the following terse manner by 
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Cc. D. Snow, in a Department of Commerce Sage Ne called ‘German 
Foreign Trade Organization.’’ 

“The aims of the German banking quam. regarding foreign trade 
expansion were to assist the German export merchant in every way by 
facilitating export and providing food and employment for the domestic 
population, to develop the German colouies, to further German cable 
connections, to compete for a share in foreign loans, to found industrial 
enterprises abroad, to start and promote international commercial relations, 
to strengthen German influence in foreign countries, and last, but not 
least, to pursue a careful financial policy for the purpose of financial pre- 
paredness in the case of war. 

“The Deutsche Bank, founded in 1870, was the pioneer in this campaign 
of foreign expansion. In the statutes of this great bank the following 
outline of its export program is found: 

““* The object of the company is to carry on banking business of all 
kinds, particularly in the furtherance and facilitation of commercial re- 
lations between Germany, the other European countries, and overseas 
markets.’ 

“The Deutsche Bank I found endeavored to carry out its objects in this 
country in a large degree. I found that its investment in the large inaus- 
trial and public utility corporations of the country was approximately 
$25,000,000. 1 believe that the final round-up will show a much larger 
sum. In some of these companies the Deutsche Bank interest was small. 
In others it was large and influential. Offhand I would say that this 
bank had investments in more than 100 of the largest industrial, railroad 
ana utility concerns of this country. 

“The Disconto Gessellschaft followed on the trail of the Detusche Bank, 
but in a smaller decree, its investments in the industrial concerns of this 
country being upward of $5,000,000. The Dresdener Bank had invest- 
ments of approximately $3,000,000.” 

It must not be taken for granted that, after the war, the competition 
of Germany in foreign trade, and in the domestic trade of the United 
States, can be despised. We must not underestimate it. There is no 
reason to suppose, for instance, that the great German banks will abandon 
their plan and policy of assistance to German overseas trade. Just before 
the war Germany, with six billion dollars of external trade, was second 
only to Great Britain. The statutes of the Deutsche Bank state its 
object as “the exploitation of banking business of aj! kinds in particular 
to promote and facilitate commercial relations between Germany, other 
European countries and overseas markets.” 

The German bank makes loans to foreign houses solely in order to learn 
their way of manufacture and their clientele and then to transmit this 
information to its own clients. The great banks—the Discoato, the 
Dresdener, the Deutsche, and several others—establish communities of 
interest, form tacit syndicates, enter into secret arrangements under cloak 
of apparent rivalry, and adopt an industrial policy all for the purpose of 
directing the placing of capital in colonial undertakings and industrial 
adventures in other countries, the United States among the rest. This 
has been clearly disclosed by the investigations of the Alien Property 
Custodian. It is more than likely that this sort of thing will continue 
after the war. 

The German banks go much further in the actual control of trade and 
industry than American bankers. While they perform the functions of 
deposit and credit, which are the distinctive functions of American banks, 
they are also financing companies. In this latter respect they take the 
place of investment companies, stock anda bond houses, in this country, 
Article 2 of the statutes of the ‘‘National Bank”’ reads, ‘“The object of the 
Company is the exploitation of business of all kinds; banking in its true 
meaning, financial operations, credit issues, industrial and estate business.”’ 

The managers, directors and representatives of the big German banks 
go on boards of directors of their customers to an extent unheard of here. 
The Deutsche Bank, for instance, in 1911 was directly represented on the 
boards of 114 industrial companies. In short, it can truthfully be said 
that the operators of the banks are the real directors of German industry. 

It is hardly likely that American bankers will be convinced that this 
is the true function of banks in this country, nor that industrial leaders 
would assent to such as overlordship. Here the relation between them is 
a co-operative one and properly so. 

Nevertheless. itis the encroachments of German bank-controlled business 
in this country that both American bankers and American industrial leaders 
must combat. They are already entrenched here in the form of German 


ownership of controlling shares of American corporation. American 
bankers have a real red-blooded part to play in ousting them. The Alien 
Property Custodian is endeavoring now to show them the way. It cannot 
be effectively done by a passive interest in the financing of American 
purchasers of these German interests in American corporations. ‘There 
mist be an active and constructive effort made not only to loan the funds 
to effect these purchases, upon proper banking lines, of course, but Ameri- 
can bankers should aid in every possible way in finding the American 
purchasers and in encouraging them to buy. ‘This is a proper function 
for the great banks of America. those of the largest resources and with the 
organizations powerful enough and pervading enough to do this work 


effectively. It is more than war service, the need for which is rapidly 
pissing if events on the other side are correctly read. It is a matter of 
self-defense of our industrial interests. Without the active chemnpion- 
ship of the ban'‘cers of the country, this opportunity to restore American 
business to Americzn owners will be lost. 





CANADIAN LIVE STOCK AND PACKING INTERESTS 
WOULD STRENGTHEN INDUSTRY IN RELATION 
TO AFTER-WAR DEMANDS. 

At a conference of live-stoek men and meat packers in 
Ottawa on Nov. 20, a resolution was adopted urging that the 
Dominion’s Department of Agriculture be empowered to 
outline for adoption by the Government a system of loans to 
farmers similar to that in European countries and in the 
United States. Among other things the live stock and pack- 
ing interests urged that, “in view of the demand for agricul- 
tural products that exists in France, Belgium and Italy, the 
Government take steps to establish credits in France for 
these countries.”’ The resolutions, which have for their 
aim the strengthening of the position of the Canadian indus- 
try in relation to the after-war demands for livestock prod- 
ucts in Europe, have been submitted to Sir Thomas White, 
acting Prime Minister, and his colleagues in the Cabinet, 
and are printed as follows in the Montreal “Gazette” of 
Nov. 21: 





Whereas the war debt of Canada can best be paid off by developing its 
natural resources, particularly as having reference to the Canadian live- 
stock industry. 

And whereas, in view of the existing acute shortage of animal products 
of all kinds existing in England and European countries to-day and the 
certainty that these cannot be replaced for many years, this convention of 
livestock producers and packers meeting in conference with officials of the 
Department of Agriculture resolve: 

1. That a policy of rural credit sanctioned and supported vy Federal 
Governments, has proven of enormous assistance to agriculture in Euro- 
pean countries, and also has recently been adopted by the United States 
and that such loans to farmers of Canada would assist greatly in equalizing 
markets, improving and increasing all herds and flocks, and in the better 
finishing of meat animals, that the Department of Agriculture be em- 
powered to immediately outline such a system for approval and adoption 
by this Government. 

2. That in view of the demand for agricultural products that exist in 
France, Belgium and Italy, the Government take steps to establish credits 
in France for these countries. 

3. That with the view of establishing immediate commercial connection 
in Europe, in order to secure the maximum of business for Canada, the 
Government appoint a representative, preferably Mr. H. B. Thomson, 
in the continuation of his present capacity, whose business it would be to 
obtain the fullest possible recognition for Canadian interests in supplying 
such products. 

4. That the Government be requested to provide the necessary mar- 
keting facilities which will make possible the development of a perma- 
nent and extensive export trade in chilled beef and other meat and animal 
products, and that immediate steps be taken in connection with the Gov- 
ernment’s program of shipping and railway transportation to provide 
adequate controlled temperature space in railway cars at the terminal 
harbor fronts and on ocean-going vessels. 

5. That the Government give authority and the necessary financial 
support to the Department of Agriculture in launching a propaganda 
throughout Canada, first, for the maintenance and immediate increase 
of production in livestock and, second, for a campaign of education for 
the improvement of the breeds of livestock. 

Sir Thomas White received the deputation in his office. With him 
were Hon. N. W. Rowell, Hon. A. K. Maclean, Hon. J. D. Reid and 
Hon. T. A. Crearar, Minister of Agriculture who introduced the deputa- 
tion. 

In his reply, the acting Prime Minister expressed approval of the move- 
ment to increase production of every kind, and while financial considera- 
tions prevented him acceding to some of the points suggested, he asked 
that the plans for the necessary educational propaganda be submitted 
to the Minister of Agriculture and, if they proved feasible, he had no 
doubt that the campaign would be annroved bv the Government. 





— 


WHEAT PRICE FOR 1,000,000 TONS TO BE MARKETED 
BY AUSTRALIA. 


London advices received by the daily press in the United 
States under date of Nov. 28 via Montreal said: 


W. M. Hughes, Australian Premier, has received a cablegram from 
W. A. Watt, the Treasurer of the Australian Government, stating that, 
in view of the fact that another wheat harvest is due and will require pay- 





| ments aggregating at least £10,000,000, the Australian Wheat Board con- 


siders it desirable to sell 1,000,000 tons of wheat at a minimum priceof 
57 pence (approximately $1 18) per bushel, provided that Australia is per- 
mitted to compete in the world markets and is able to reserve the rest of 
the wheat supply on hand. besa 








SUGAR CERTIFICATES TO BE DISCONTINUED DEC.i1. 


An order calling for the discontinuance on Dee. 1 of the 
distribution of sugar under the certificate system was issued 
by the U. 8. Food Administration on Nov. 27. This, it is 
pointed out, does not affect the policy with regard to the 
conservation of sugar. Domestic consumers, it is said, will 
be expected to observe the voluntary ration of four pounds 
a person a month and public eating places would be required 
to use only four pounds of sugar for each ninety meals served. 
The rationing of four pounds monthly goes into effect Dee. 1, 
as noted in these columns last week. Concerning the dis- 
continuance of the sugar certificates, the Food Administra- 
tion in New York yesterday received the following advices 
from the Food Administration in Washington: 


We have reasonable assurances that the available supply of sugars 
sufficient to discontinue che certificating plan on Dec. 1, provided that 
manufacturers and dealers limit their purchases to a 30-day supply from 
this date on until the free arrival of Cuban raw sugars which we expect 
between Jan. 1 and Jan. lo. On Jan. 31 this 30-day restriction is auto- 
maticaliy canceled. 4 oth aad 

The elimination of the certificating plan does not change the azoning, 
restrictions as fixed by the Sugar Division. ocd ad 








LIGHT-WEIGHT HOGS EXCLUDED FROM EXPORT — 
NOVEMBER PRICES CONTINUED, 

The exelusion of hogs weighing less than 150 pounds for 
utilization in the export trade was determined upon on Nov. 
22 by the U. S. Food Administration after a conference with 
Governor Stuart, Chairman of the Agricultural Advisory 
Committee. The continuation of this program, it was 
announced, will be determined at a meeting of the Agri- 
cultural Advisory Committee and representaitves of the 
hog producers, packers, commission men, Department Yof 
Agriculture and Food Administration, to be held in Chicago 
Dec. 3. The exclusion of hogs weighing under 150 pounds, 
which cannot be utilized for export trade, it is explained, is 
necessary for the maintenance of price stabilization. The 
Food Administration urges that they be retained on the farm 
until they reach proper marketing weight. This, it ig 
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pointed out, is of prime importance, as all pork which can 
be produced in the next few months will be urgently needed 
to supply the wants of our export program of pork products. 

On Nov. 15 the U. S. Food Administration announced 
that the November price basis for hogs would continue 
through December. 





REPEAL OF CANADIAN REGULATIONS REQUIRING 
USE OF SUBSTITUTES FOR WHEAT. 


The Canadian Food Board in the following order has 
repealed the regulations requiring the use of substitutes for 
wheat flour: 

CANADA FOOD BOARD. 
Order No. 71. 
Wheat Flour Substitutes. 

In exercise of the powers conferred by order of His Excellency the Gov- 
ernor-General in Council, dated the 12th day of March, 1918, P.C. 596, 
and of all other powers enabling, the Canada Food Board hereby orders: 

1. AH orders and rulings of this Board requiring the sale, purchase, and 
use or consumption of substitutes for wheat flour are hereby repealed. 

Dated at Ottawa, this 14th day of November, 1918. 

CANADA FOOD BOARD. 








“FAIR PRICE” SCHEDULE TO BE DISPLAYED BY 


RETAILERS. 


Regulations requiring retail food stores and markets in 
Greater New York, Westchester and Nassau Counties to 
display a “fair price” schedule beginning Nov. 25 have been 
put in foree by the Federal Food Board and the State Food 
Commission. The schedule which has been resorted to in 
the campaign against profiteering, will be printed once a 
week. Concerning the schedule the New York “Sun” of 
Nov. 25 said: 


It will show the fair maximum price paid by the retailer to the whole- 
saler, the maximum margim allowed to the retailer, the fair maximum price 
to the consumer and the exact price each store is charging the consumer. 

The regulations aaopted by the Federal Food Board and the State Food 
Commission calling for the posting of the schedule stipulate the various 
items of food which mast ‘be quoted as follows: 

Meat, fish, neans, rice, oats, cora meal, reisins, prunes, flour, sugar, 
bread, milk, butter, cheese, ezgs, potatoes, onions and cabbage. The items 
may be increased from time vo time. 

Any dealers who charge in excess of the margins prescribed by the Fed- 
eral Food Boards or by the county food administrators will be prosecuted 
and there will be frequent inspections for the purpose of determining 
whether the revailers are toeing the mark. The fact that a reteiler may ask 
or exact margins in excess of those prescribed by the board will be regarded 
as prima facie evidence of profiteering and therefore unlawful. 

“The Board wiskes it kaown,”’ reads an official statement of the Board, 
“that although the war is ended there w1!l be no relaxation of the activities 
of the Board and the State Food Commission in curbing profiteering in 
foodstuffs.'’ 

The Federal Food Board will pri.t and distribute each week ‘‘fair price 
schedules’ to some 30,000 retaulers in Greater New York. It already has 
approved a sample bulletin boara on which the schedules mzy be posied. 
All dealers wishing to obtain these bulletin boards should communicate 
with the Board. 

The Board explains that among the advantages accruing to both dealer 
and consumer by the new regulation are the following: 

1. The retailer is definitely advised of the maximum margin which he 
may lawfully ask or exact upon each sale. 

2. The retailer charging fair prices is protected against unjust price 
criticism and complainé. 

3. The retailer is protected against excessive prices on the part of the 
wholesaler from whom he buys. 

4. A “silent salesman” is placed at the service of the retailer, thereby 
conserving his time. 

5. The consumer is protected against excessive prices at retail. 

6. The consumer is constantly and definitely advised, at the time and 
place of each purchase, of the fair maximum margin ailowed to the retailer, 
of the fair meximur wholesale and retail prices, as defined by the New 
York Federal Food Board, and of the exact price actually and uniformly 
charged by the retailer. 

7. The retail merchandizing of the essential staple food products is mace 
an evident, ceterminate and regulated transaction, with due protection 
affordea both buyer and seller. 

The Food Administration officials are anxious that retailers and con- 
sumers shali report to it in writing any apparent or known excessive charges 
at wholesale or retail. They promise that all such communications will 
receive immediate consideration. Information along these lines should 
be addressed ‘New York Federal Food Board, 6 West 57th Street, New 
York City." 

The bulletin boards on which the “‘fair price schedule’”’ will be posted 
from week to week must be placed in such a postion that the buyer can 
readily see what is on it. If one-third of a retail storekeeper’s customers 
speak a foreign language the scheiule must be in thac language as well as 
in English. 

Under the State label law the items appearing on the list must bear signs 
setting forth the kind, grade and retail price of the various articles when 
exposed for sale. 


EGGS TO BE SOLD BY NEW YORK CITY. 

Announcement that the City of New York will sell in the 
public markets and health stations of the city eggs placed in 
storage by the Commissioner of Markets last spring has 
been made by Market Commissioner Jonathan C. Day, 
Chairman of the Mayor’s War Board of Food and Fuel 
Control. The New York “Commercial” of Nov. 26 quoted 
Mr. Day as saying: 

The price fixed for the selling of the candled storage grade A eggs will 
be 5. cents each, retail, until further notice. It is a saving to the ultimate 


consumer, as compared with retail prices in most portions of the city, of 
10 to 12 cents a dozen. 








BUTCHERS REQUIRED TO LABEL ALL MEATS. 


Retail butchers in the counties of New York, Bronx, 
Kings, Queens, Richmond and Westchester are to be in- 
cluded within the operations of the label law beginning 
Dec. 16, the order affecting beef, veal, mutton, pork and 
certain by-products thereof and dressed poultry. The 
New York “Sun” of Nov. 23 said in part: 


These meats, when exposed fo: sale in retail shops, singly or in gross, 
must have signs attached showing the kind, grade and retail price of the 
various cuts. Even livers, kidneys, tongues and oxtails must be tagged. 

The State Food Commission, in a resolution, set forth the necessity for 
making the label law embrace retaii butchers by declaring that in tne six 
counties there is a practice of certain retailers ‘‘which is detrimental to the 
public interest’ of selling meats “in kind, quantity and quality osher thaa 
their true kind, quantity asd quality.’’ and that ‘‘such practice interferes 
with the distribution aad sale of such necessivies at a reasonable price.”’ 

The label law 2s applied so certain staple groceries went into effect on 
Jan. 9 last in these counties and the Food Administration investigators 
claim that it has generally been observed. 

The Commission aezlared that the terms “‘kind,’’ commonly recognized 
‘*kiads’’ or *‘ cuts’’ in butcher shops which shai bear labels are as foliows: 

For beef the following only: Sirloin, vop round, bottom round, prime 
rib, chuck rib, chuck steak, cross rib, top sirloin and stew mea., which 
shall inciude shoulder, shin, leg, neck and thick flank. 

For veal tne following only: Neck, shoulder, breast, ioin chops, rib 
chops, rump, cutlets and lez. 

For lemb or mutton tne following only: Leg, loin chops; rib chops, 
chucks and stew, which shall include neck, breast and shanks. 

For pork the following only: Loins, middle chops, end chops, smeked 
ham, smoked shoulder and bacon. 

For internals, such as livers, kidneys, tongues and oxtails, and for por- 
tions trimmed out usually by the slaughterers, .he term ‘ kind” as herein 
used shall mean in’ addition to the above names the name of the amimal 
from which it was taken. 

The signs must be printed or written in English, in letters large enough 
to be read ten feet away. If one-third or more of the retailer's customers 
speak a foreign language, the signs must be in that language also. 

Violations of the labei law constitute a misaemeanor punishable by a 
fine of from $100 to $1,000 or one year’s imprisonment. 








WARNING AGAINST UNDUE PROFITS ON THANKS- 
GIVING TURKEYS. : 


A warning as to the limiting of profits on turkeys was 
issued to retailers on Nov. 26 by the Federal Food Board of 
New York. In its statement the Board said: 


The Federal Food Board urges upon the meat dealers of New York that, 
notwithstanding any shortage in the supply of turkeys during the Thanks- 
giving holidays, care be taken to ask only a minimum of fair profit. ‘There 
are few cold storage turkeys in the market this year and the indications 
are that, in view of the large Government purchases for the soldiers and 
sailors, the supply of the fresh killed birds will be somewhat limited. 

The maximum margin between the wholesale price, which to-day is from 
44 cents to 46 cents a pound for good Western turkeys, and the retail 
purchaser’s price should not exceed 9 cents a pound on the cash and carry 
basis. Dealers are urged, wherever possible, to further limit this margin 
to aid in securing a more general celebration of the Thanksgiving spirit 
of this year. 

Complaints were received last year that certain unscrupulous dealers 
sold cold storage for fresh killed turkeys. 


The following table, compiled by the Trade Division of 
the Federal Food Board showing changes in the cost of 
commodities that go to make up a Thanksgiving dinner, 
was printed in the New York ‘‘Times” of Nov. 26: 


Commodity— Nov.’17. Nov.’18.!| Commodity— Nov.'17. Now.’18. 
Cranberries... _... 18 Re. ee Slee 5 50 
Sweet potatoes._... .05 .075 | Dressed fowl___ ~~ 35 -40 
en .03 .05 |Eggs, fresh__.._-- 65 .84 
SS 15 ; =: ‘Sencipoaiehapietigies .14 17 
CN Se oe 035 a ng cs .09 10 
I 5 , ges: .077 075 
Ril ga é >.  ” eerie -10 -105 
CREE sc omen .06 Me JOINS cow enssos~ .28 .30 


A fair menu for a small family, according to this table, 
the “‘Times’’ pointed out, is found to have advanced from 
$5 85 last year to $6 84 at the present prices. 








CHANGES IN FOOD ALLOWANCES FOR VESSELS. 

On Nov. 23 the War Trade Board announced the following 
changes in food allowances for vessels which under the 
bunker rules and regulations are required to obtain bunker 
licenses: 


Wheat products, 18 ounces per man per day, instead of 10 ounces. 
Sugar, 4 ounces per man per day, instead of 3 ounces. 
Beef , 24 ounces per man per day, instead of 16 ounces. 


These are the only changes in food allowances that ean 
be made for the present, says the Board, and the additional 
allowances of the three articles mentioned does not, it is 
stated, in any way affect the present total allowance of all 
food articles of 9 pounds per man per day. 





FOOD ADMINISTRATION DESIGNATES DEC. 1-7 
AS “CONSERVATION WEEK.” 

To bring before the American people in a forcible manner 
the need for saving food and sharing it with the Allies and 
liberated nations, the Food Administration has named the 
coming week—Dec. 1-7—as ‘Conservation Week.” An 
announcement says: 


Conservation is vital to the relief of stricken Europe. Our harvest sea- 
son has come and gone, and whatever food is exported must come from our 
surplus and from our savings, very largely the latter. Certain feods, 
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such as meats, fats and dairy products, it is true, are produced throughout 
the year, but even these depend largely on feeds and fodder, supplies of 
which are limited and cannot be replenished until another harvest. 

The original pledge made by the Food Administration in behalf of the 
people of the United States was 17,500,000 tons of food to be shipped over- 
seas by July 11919. This amnount of food is 50% greater than last year. 
With Belgium and France liberated and millions in south central Europe 
clamoring for food, the United States is now undertaking to increase its 
exports from 17,500,000 to 20,000,000 tons. The Mediterranean Sea 
routes are now sufficiently safe for bringing wheat from India and Aus- 
tralia, hence our exports will consist largely of fats, meats and feed. Feed 
is essential for milk production, of which the stricken netions are in critical 
need. 

Conservation week as planned will include a message from Mr. Hoover 
to the people through churches, fraternal bodies, clubs, schools, posters, 
window displays, and the press. An effort will be maae to wara of the 
serious results abroad if we fail to heed the requests for continued conser- 
vation. Food, we are reminded, is the only effective weapon with which to 
combat famine, still threatening hungry millions. And never has there 
been so great an opportunity for women and children as well as men to show 
their true spirit of democracy in sending relief by daily acts of food saving. 

Conservation week is intended also to impress upon every one that stop- 
ing hostilities or even the ultimate signing of peace terms produces ao extra 
food and that human lives will continue to be sacrificed unless food is saved 
in this country and properly distributed among those who have pitifully 
little or none. 








FOOD ADMINISTRATION’S REQUEST FOR DISCON- 
TINUANCE OF FOURTH MEAL. 


In emphasizing the need for continued conservation of 
foodstuffs the U. S. Food Administration has asked that the 
American people give up afternoon teas and late suppers. 


In urging the discontinuance of the Fourth meal, it said: 

Since the conservation of sugar and all cereals is of vital importance, the 
Food Administration is asking that afternoon teas be discontinued until 
food conditions are less serious. The consumption of sandwiches, cakes 
and sugar, which usually accompany afternoon tea, is an unnecessary 
waste of foodstuffs. 

While the Food Administravion recognizes the value of social gatherings 
where refreshments are served, it believes that the hours for these functions 
can and should be so regulated that they take the place of one of the three 
regular meals. Indeed, such a meal may well serve as a lesson in intelligent 
food conservation. In France and England no meals are served after 
9:30 o clock at night, and in both countries public eating places are closed 
for a definite period during the afternoon. The Food Administration now 
asks the United States to fali into line. 


The Administration also says: 


The real work of farm life leaves little time or appetite for afternoon teas 
and late suppers. Nevertheless the request of the Food Administration 
that the fourth meal be discontinued until food conditions are less serious 
suggests to all people simple hospitality. Company for dinner or supper 
should mean to the earnest woman a real chance to teach conservation 
in an agreeable form. The church supper or community dinner, too, 
presents an opportunity to demonstrate how good is a dinner of simple 
home products and when weli cooked, and should be a substituce for one 
of the three regular meals. 

The exfra meal and lavishness in food ought to be considered an offense 
against humanity and good taste, so long as war-torn Europe needs to be 
comforted and fed. 


REMOVAL OF RESTRICTIONS AFFECTING CHRISTMAS 
BUYING. 

The withdrawal of restrictions on Christmas buying have 
been withdrawn by the Council of National Defense. An- 
nouncement of this was made as follows on Nov. 24 by 
Grosvenor B. Clarkson, acting director of the Council: 

Before the armistice the Council of National Defense, composed of the 
Secretaries of War, Navy, Interior, Agriculture, Commerce and Labor, 
entered into an agreement with representatives of leading industries and 
retail interests to the effect that the sale of Christmas goods should undergo 
certain restrictions in regard to the employment of labor during the Christ- 
mas season and the conservation of transportation and delivery facilities. 
Certain other agreements were likewise entered into. 

The Councii of National Defense now believes that as one of the steps 
essential to the rapid establishment of normal after-the-war conditions 
it should, and it hereby does, lift its ban in connection with holiday buying, 
in the desire to give a natural impetus to the re-employment of those 
normally engaged in the production of holiday material and in the holiday 
trade. The Council is further impelled to this decision by reason of the 
necessity now confronting us to get our military forces and munitions 
factory workers back to the ordinary pursuits of life with the least possible 
shock in making the change. 


The restrictions were referred to in our issue of July 27, 
page 362. 











WITHDRAWAL OF REGULA TIONS AFFECTING 
EXPORTATION OF RAW COTTON. 


We referred last week, page 1964, to the removal of the 
restrictions on the exportation of raw cotton to Great Britain, 
France, Italy, Belgium and Japan. The following is the 
official announcement regarding the withdrawal of the 


restrictions made by the War Trade Board on Nov. 22: 

The War Trade Board, in co-operation with the Committee on Cotton 
Distribution of the War Industries Board, make the following announce- 
ment: 

On and after Dec. 2 1918, no individual licenses will be required for 
the exportation of raw cotton to Great Britain, France, Italy, Belgium, 
or Japan. A special export license (No. RAC-57) will be issued to the 
proper customs officials at points of exit, who will be authorized to pass 
shipments in accordance therewith. 
® The regulation governing exports of raw cotton to Spain (W. T. B. R. 
319, Nov. 15 1918), whereby the quantity exportable to Spain was limited 
and allotted among the various shippers, is withdrawn, effective Nov. 22 
1918, and applications will be considered looking toward the granting of 

mses freely. 





Applications to export raw cotton to other destinations will be considered 
and granted freely, and where agreements exist international licenses will 
be granted in accordance therewith. “3@% 

The regulation affecting the exportation of raw cotton (W. r. B. B. 265, 
Oct. 11 1918) which required that the grade. and staple be specified on 
applications to export raw cotton and that the applicant also 
the existence of an actual sales contract, or that there had been a freight 
allotment or engagement, is withdrawn, effective Nov. 22 1918... 








COTTON FABRIC PRICE CHANGE CONCERNING 
GINGHAM TRADE, 
The “Official Bulletin” of Nov. 19 reports the issuance 
of the following statement by the Price-Fixing Committee 


of the War Industries Board: 

1. The agreement between the representatives of the cotton industry 
and the Price-Fixing Committee dated July 1 1918 and recently extended 
to remain in effect until January 1, as the basis of the maximum prices 
that can be asked, has been amended in respect to ginghams as follows: 

2. Stipulation in schedule authorized in Aug. 1918 to the effect that 
sales in gingham shall be made only for delivery prior to April 1 1919 
is cancelled. 

3. Sales of this commodity as well as of any other cotton commodity 
may be made for any delivery period agreed on between buyer and seller 
at prices under no circumstances in advance of the published schedule. 








GOVERNORS OF COTTON GROWING STATES URGE 
HOLDING OF COTTON FOR NOT LESS 
THAN 35 CENTS. 


A proclamation calling upon farmers, merchants and busi- 
ness men of the South to “‘organize and unite with the de- 
termined purpose to withhold from sale all cotton until 
a price can be obtained that will cover the cost of produc- 
tion, plus a reasonable profit’ has}been issued by the Gov- 
ernors of the cotton growing States. It was further re- 
solved ‘‘to urge the farmers and “dealers*not*to sell cotton 
for less than 35 cents a pound, basis middling.” According 
to the Atlanta ‘‘Constitution” of. Nov. 24 the proclamation 
embodies the resolutions on the subject adopted by the 
Cotton States Marketing Board at its conference in Ate 
lanta on Nov. 7. The proclamation is printed as follows 


in the “Constitution: 

We, the Governors of the several cotton States, recognizing the justice 
and wisdom of the action taken by the Cotton States Official Advisory 
Marketing Board in the cotton conference held in the State Capitol of 
Georgia on Nov.7 1918, as shown in the following resolution as adopted: 

‘““Whereas, the recent heavy break in cotton prices is wholly unjustified 
by existing conditions and the great disturbance incident to the heavy 
break in the market has temporarily paralyzed the agricultural and business 
interests of the South and entailed heavy loss to the cotton producer by 
reason of the price being below the cost of production, 

‘Therefore, be it resolved, That the farmers, merchants, bankers and 
business men organize and unite with the determined purpose to withhold 
from sale all cotton until a price can be obtained, that will cover the cost 
of preduction, plus a reasonable profit. ‘That when such price is obtained 
we further urge that cotton be sold only to meet pressing obligations and 
wherever possible borrow money to meet such obligations, and in this 
connection we urge that the Federal Reserve banks throughout the country 
be just as liberal as is consistent with good business in rediscounting notes 
secured by cotton. We further heartily recommend to the farmer of the 
South that by reason of the great need for increasing food and feed crops 
that they materially increase their acreage of these crops for the year 1919, 
and to accomplish this end by reducing their cotton acreage. We urge 
that the widest publicity be given the action of this conference and that 
the authorities and agencies in each State be especially charged with the 
duty of organizing each State into county and school districts for the 
purpose of carrying out the action embodied in these resolutions. 

‘Be it further resolved, to urge the farmers and dealers not to sell cotton 
for less than 35 cents a pound, basis middling.” 

We do, therefore, jointly call upon the citizens of the cotton States to 
carefully consider the foregoing resolution as adopted and in so far as it 
may be possible each of you are requested to lend your aid to the end that 
a price may be obtained for our chief staple equal to the cost of production, 
plus a reasonable profit. 

W. P. HOBBY, 
Governor of Texas. 
HUGH M. DORSEY, 
Governor of Georgia. 
RICHARD I. MANNING, 
Governor of South Carolina. 
CHAS. H. BROUGH, 
Governor of Arkansas. 
THOS. W. BICKETT, 
Governor of North Carolina. 
THEODORE G. BILBO, 
Governor of Mississippt. 
CHAS. HENDERSON, 
Governor of Alabama. 
SIDNEY J. CATTS, 
Governor of Fiorida. 


The “Constitution’”’ of the 24th also prints the following 
statement made by President J. J. Brown of the Cotton 


States Marketing Board: 

The bears are in our midst seeking to discredit your past efforts against 
their Federal price-fixing scheme. And now they try to frighten you—for 
what? Why, to make you sell and break the market, of course. 

You opposed Federal price-fixing of cotton because every Southern 
Senator and Congressman advised the cotton farmer to keep cotton away 
from Federal price-fixing. 

Every commissioner of agriculture, marketing director and farmers’ 
union president of the Cotton States in joint conference with these Con- 
gressmen in Washington had ample evidence that the best interest of the 
South demanded that we resist Federal price-fixing on cotton, and they, 
therefore, opposed it with all their might. 

Legal Federal price-fixing of cotton is dead. 





— 
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The bill introduced by Congressman Cox, of Indiana, to price our cotton 
at 15 cents per pound will now never be resurrected. 
The export restrictions have now been modified and speculative short 
selling has been prohibited, and these changes will strengthen the market. 
Hold your nerve—act as your sons did in the front lines in France. 
Tell the pirates they shall not pass. 








FELT MILLS AUTHORIZED TO SUPPLY CIVILIAN 
DEMANDS. 

The felt mills of the United States, all of which have been 
operating to 100% capacity on Government work exclusively, 
have been released from the obligation of submitting to the 
Felt Section of the War Industries Board any further 
application for permits to produce and sell their merchandise. 
B. M. Baruch of the War Industries Board, in making this 
known Nov. 22, said: 

The felt mills have been notified that they can resume the manufacture 
of felts for civilian purposes. This now enables the felt mills to produce 
materials that are sorely needed both by industries that require felt in 
connection with the finished items they produce, and will tikewise benefit 
the consuming pubiic, requiring felts of various types. 

So far as the supply of felt controis the situation, the action taken will 
enable the piano ana musical instrument manufacturers to resume their 
activities. The felt shoe and slipper manufacturers will benefit to a like 


extent as well as other iadustries which have been compelled to do without 
the material. 


RESTRICTIONSON MANUFACTURE OF MEN’S STRAW 
HATS REMOVED. 

The War Industries Board, through its Chairman, B. M. 
Baruch, announced on Nov. 22 the removal of conservation 
restrictions governing the manufacture of men’s straw hats. 
This action was decided on after conferences between the 
War Service Committee representing the National Asso- 
ciation of Men’s Straw Hat Manufacturers and F. H. 
Montgomery, Chief of the Hat Department of the Felt 
Section of the War Industries Board. The conservation 
program went into effect Oct. 25 last. Its removal will 
enable straw hat manufacturers who have not completed 
their stocks for next season to introduce new styles which 
were barred by the conservation restrictions. 











FURNITURE CONSERVATION SCHEDULE 
RESCINDED. 

The War Industries Board announced on Nov. 25 that the 
furniture conservation schedule which was to go into effect 
Jan. 1 had been rescinded. This action, it is stated, has 
been taken because there no longer exists the pressing and 
imperative necessity for the conservation of material, labor 
and transportation for strictly war needs. It is added 
that the freeing of the furniture industry from the con- 
servation restrictions and the raising of the barrier against 
the semi-annual furniture exhibit, which is a feature of the 
furniture trade, announced by the War Industries Board 
last week, will enable the furniture industry, it is believed, 
to get back quickly on a normal basis. The schedule applied 
to the manufacture of bedroom, dining room, and upholstered 
furniture, chairs, parlor frames, extension, library, parlor 
and bedroom tables. Active patterns were reduced 50% 
and no new patterns were to be introduced during the war. 

Beveled mirrors were eliminated, bedroom mirror plate 
reduced 25%, and dining room arm chairs and toilet table 
chairs discontinued. Metal ornamental tacks and nails, 
metal ornamental trimmings and metal wheel castors were 
eliminated. There were detailed instructions for packing 
furniture worked out with a view of protecting the furniture 
and saving transportation space and lumber. 





MAXIMUM PRICES ON NEW ENGLAND SPRUCE 
TO BE DISCONTINUED DEC. 1. 

The Price-Fixing Committee of the War Industries Board 
announces that in accordance with the request of the repre- 
sentatives of the industry and the recommendation of Chas. 
Edgar, Director of Lumber of the War Industries Board, 
the Price-Fixing Committee has decided that the existing 
maximum prices on New England spruce shall be discon- 
tinued after Dec. 1 1918, the date upon which these maximum 
prices are now fixed to expire. 





WAR INDUSTRIES BOARD NOT TO FIX MAXIMUM 
GLYCERINE PRICES NOW. 

The Price Fixing Committee of the War Industries Board 
on Nov. 22 announced that in accordance with a recom- 
mendation of the inter-departmental committee on glycerine, 
the Price Fixing Committee does not deem it necessary at 
the present time to fix maximum prices on glycerine. This 
action, it states, should in nowise be construed to affect any 
agreement now in existence between the producers of 

lycerine and the various Government departments. 





= 


REMOVAL OF RESTRICTIONS ON TIN USED FOR 
FOOD CONTAINERS. 

Restrictions placed on the use of tin plate in the manu- 
facture of food containers have been removed, according to 
the “Official Bulletin” of Nov. 14, by joint agreement 
between the War Industries Board and the Food Adminis- 
tration. In view of the signing of the armistice by Germany, 
it was felt that these rigid rules, which became effective 
Oct. 1, could be relaxed. The various trades affected by 
the removal of these restrictions are: manufacturers and 
packers of baking powder, ground spices, powdered cocoa, 
chocolate, candy, coffee, coffee substitutes, tea, spaghetti, 
pickles, condensed milk, salt, lard, and lard substitutes, 
macaroni, sirups and molasses. 








BLACK HARNESS LEATHER PRICES TO BE DIS- 
CONTINUED DEC. 1. 


The Price Fixing Committee of the War Industries Board 
announced this week that at a meeting between the com- 
mittee and the representatives of the black harness l2ather 
manufacturers it was agreed that the existing maximum 
prices on black harness leather should be discontinued on 
Dec. 1 1918, the present date of their expiration. The 
Committee added: 


In making the announcement to this effect the Price Fixing Committee 
wishes to express its appreciation of the hearty co-operation it has always 
received from the black harness leather group of the Tanners’ Council in 
solving the harness leather problems of the war needs of the Government. 








CONTINUANCE OF MAXIMUM PRICES ON HIDES 
AND SKINS. 


Advices regarding the continuance of maximum prices 
on hides and skins have been received as follows from the 
Hide, Leather and Leather Goods Division of the War 
Industries Board by the Tanners’ Council: 

Mr. Baruch has ruled that maximum prices on foreign hides and skins 
shall continue until Jan. 1 and on doestic hides and skins until Feb. 1, 
and that prior to these dates the question will be decided as to whether 
these maximums shall be continued longer. 

The War Industries Board, however, may discontinue maximums at 
any time it may judge them no longer necessary. 








MAXIMUM PRICES FOR SOUTH 
REFRIGERATED HIDES. 


The following statement by the War Industries. Board 
regarding maximum prices for South American Refrigerated 
hides of November and December take-off appeared in the 
“Official Bulletin” of Nov. 8: 


The Price-Fixing Committee of the War Industries Board has established 
maximum prices for frigorifico hides of November and December take-off 
at $61 for steers and $44 for cows. 

Several other grades of best Argentine, Uruguay and Southern Brazil 
wet-salt hides have been established at corresponding maximums for 
November and December shipment. 

Other foreign hides and skins, for November and December shipment, 
remain unchanged as compared with the maximums for August, September 
and October shipment, except Argentine and Chilean wet-salt horsehides, 
which have been slightly altered. 

Maximum prices on foreign hides and skins shall remain unchanged for 
November and December shipment (subject to any action which may be 
taken by the inter-Allied executive committee), with the exception of the 
following grades (which list of grades may be amended), on which the 
maximum prices shall be as follows (the prices on frigorifico steers and cows 
apply to November and December take-off): 

Buenos Aires frigorifico steers, $61 Argentine gold per 100 kilos f. o. b. 
ship. 

Buenos Aires frigorifico cows, $44 Argentine gold per 100 kilos f. o. b. 
ship. 

Montevideo frigorifico steers, $61 Argentine gold per 100 kilos f. o. b. 
ship. 

Montevideo frigori’ico cows, $44 Argentine gold per 100 kilos f. 0. b. ship. 

River Plata frigorifico type steers, $58 Argentine gold f. o. b. ship, 10% 
shrinkage guarantee. 

River Plata frigorifico type cows, $43 Argentine gold f. o. b. 
shrinkage guarantee. 

River Plata frigorifico,type kip, $47 Argentine gold f. o. b. 
shrinkage guarantee. 

River Plata frigorifico type calf, $38 50 Argentine gold f. o. b. ship, 10% 
shrinkage guarantee. 

Argentine city special matadero steers 2814 cents c. and f. New York 
and Boston. 

Argentine city special matadero cows, 20% cents c. and f. New York or 
Boston. 

Buenos Aires and Montevideo frigorifico kip, 15-25 pounds, 249. 

Buenos Aires and Montevideo frigorifico kip, not over 32 pounds av- 
erage, $47. 

Buenos Aires and Montevideo frigorifico bulls, $42. 

Morris & Co. San Salvador hides and Swift & Co. Asuncion hides, price 
shall be relative to regular frigorificos. 

Montevideo city matadero steers, 28% cents c.and f. New York or Boston. 

Montevideo city matadero cows, 22 cents c. and f. New York or Boston. 

Buenos Aires matadero kip and extremes, 22 cents c. and f. New York 
or Boston. 

Montevideo city matadero kip and extremes, 23 cents c. and f. New 
York or Boston. 

Argentine and Uruguay saladero steers, $57 50 Argentine gold per 100 
kilos f. o. b. ship. 

Argentine and Uruguay saladero cows, $49 Argentine gold per 100 kilos 
f. o. b. ship. 
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Rio Grande saladero steers, $56 50 Argentine gold per 100 kilos f. o. b. 
ship. z 

Rio Grande saladero cows, $40 Argentine gold per 100 kilos f. o. b. ship. 

Sao Paulo frigorifico hides, 2644 cents. weighed and deiivered ai New 
York. 

A go-between may not charge a brokerage to both buyer and seller. No 
one owning a lot of hides or skins may charge his customer a brokerage when 
selling same. Brokerage on foreign cattle hides and skins shall not exceed 
2%. The brokerage on foreign goatskins, sheepskins and other skins (ex- 
cepting cattle hides and skins) shall not exceed 3%. 

Shipments of dry kips under 12 pounds and dry salted kips under 15 
pounds, when mixed with common dry hides (such as Bogota, Orinocos, 
Porto Cabellas, La Guairas, Central Americans, &c.), shall be sold at two- 
thirds the price of the hides, or rejected, at buyer’s option. Shipments of 
dry kips under 14 peunds, mixed with hides from Mexico, West Indies, and 
Peru, shall be sold at two-thirds price, or rejected, at buyer's option. 


Horsehides. 

1. Chile and Buenos Aires city G. S. hides, not under 25 kilos average, 
$7 50 c. and f. shipping weight, free of ponies, colts and glues. Headless 
and seconds at 50 cents less. 

2. Chile and Buenos Aires Province of Campos horsehides, about 18 to 
20 kilos average, $5 75 c. and f. shipping weight, free from ponies, colts, 
and glues. Headless and seconds at 50 cents less. 

3. All China dry horsehides, $3 50 for No. 1, about 16 to 17 pounds aver- 
age; $2 75 for No. 1, about 12 to 13 pounds average; $2 50 for No. 1, about 
10 pounds average. No. 2 at 50 cents less. No. 3 at half price. 








REMOVAL OF RESTRICTIONS ON EXPORTS OF 
LEATHER URGED BY TANNERS’ COUNCIL. 


A report on “The World’s Trade in Hides, Skins and 
Leathers” has just been issued by the Tanners’ Council of 
the United States. According to the ‘Journal of Com- 
merce”’ of Nov. 21, recommendations for steps to be taken 
for the advancement of the United States’ share in - this 
trade are made in a letter of submittal accompanying the 
report, signed by E. A. Brand, General Secretary. This, 
the “Journal of Commerce” says, states in part: 


It can be safely estimated that in 1913 the United States produced nearly 
as much leather as all of Europe combined. Our principal article of export 
in that year was glazed kid, and in this we held the bulk of the world’s 
trade. Since the war we have made great progress in the exportation of 
sole, calf and kip and patent upper leather. 

Germany’s principal article of export in 1913 was calf and kip upper 
leather, though she had also made some progress in the production and 
exportation of patent ana glazed kid leather. Despite the general im- 
pression that German industries have long been highly organized for the 
export trade, there was no ‘‘cartel’”’ in the shoe and leather industry in 
that country until within the last two or three years, when war conditions 
led to the formation of a combination under pressure from the Government. 

Great Britain, prior to the war, was not able to produce sufficient leather 
to meet home demands and the requirements of her export shoe business. 
However, it is believed that the growth resulting from the war will probably 
make her self-sufficient so far as sole leather is concerned, and it is not 
improbable that she will make considerable progress in the production 
and exportation of the finer grades of upper leather. Although France is 
a leading producer of goat and kid leather, her trade in finished teather is 
confined iargely to a few high grades, and it is not believed that she will 
become a formidable competitor of American producers. 

The United States depends upon the outside world for about 45% of 
the cattle hides, practically 2ll of the goat skins, and a considerable pro- 
portion of the sheep skins consured. ‘The bulk of our supply of goat skins 
comes from British India and China, and the United States is by far the 
largest consumer of these skins. As regards China, the available supply 
of goat skins is not even known. In the circumstances it 1s believed that 
some sort of constructive steps should be taken at once to insure getting 
our share of the worlds supply of hides and skins. 

Indeed, in view of the probable international competition for availavle 
supplies of raw stock after the war, and the obvious desirability of assuring 
adequate quantities for the use of American tanners, it may be found 
advisable to form an import organization for the control of this branch of 
the trade. The legal aspect of such a combination would, of course, have 
to be given careful consideration. 

It will be noted that Germany in 1913 depended upon the Allied countries 
for 48% (by quantity) of stock for hides and skins consumed by that 
country. It is of interest to note the large increase in the net imports into 
Germany of hides and skins—amounting to about 40%—from 1910 to 1913. 
As regards tanning materials, the home production of Germany was only 
about one-fifth of her requirements. With respect to importations, the 
official import figures for 1913 showed that practically all of the bark, 
ground and unground, came from British possessions and that 93% of 
the chromic iron imported in the year named came from French and British 
territory. Furthermore, ic has been ascertained that the great supply 
of quebracho upon which she must denend is now in Allied hands. 

With respect to the German leather industry it should be pointed out 
that that country is now, so far as shoes for the civilian population are 
concerned, mainly on a fiber and wooden basis: and it can be safely assumed 
that it will take several years at least for Germany again to supply home 
demands, to say nothing of branching out into the export field. 

With regard to Germany's raw stock, she could be somewhat crippled 
by the cutting off of supplies from Allied sources, but in my opinion such 
action, of more than a temporary character, is most unlikely. Many of 
the things that are planned during the heat of war are changed when the 
belligerents put down their arms and come to fix the terms of peace. It 
cannot be imagined that any country, no matter how badly beaten, will 
not find means to prevent its own economic ruin. 

The leather import trade outside of Europe, the United States and Can- 
ada is neglible. With rezpect to the part we played in European 
trade, it is clear that we have a large share, and that this has been built 
up as a result of the superiority of certain brands of American leather sent 
to consumers in that section of the world. It is believed that this trade 
can best be held by a continuance of individual efforts of tanners rather 
than through a collective organization. In short, it does not seem to me 


that there is any need at this time for the organization of an export com- 
pany for the tanning industry. 

| What is most needed at this time is the adoption of an export policy by 
our Government that will remove the restrictions on the exports of our 
leather, and particularly of glazed kid. Otherwise the splendid markets 
‘built up.through tedious efforts of our people will be forever lost. 





Finally, in connection with the matter of forthcoming customs tariff 
adjustmeats, some sort of protection or reciprocity should be provided for 
American tanners. It does not seem quite fair that the products of our 
tanners should be met by a high tariff law in some countries and an abso- 
lutely free hand given to the same countries to invade markets of the 
United States and make inroads in the trade of our own people. 








WAR INDUSTRIES BOARD WILL NOT FIX PRICE 
ON TANNING EXTRACTS. 


The following statement by B. M. Baruch, Chairman of 
the War Industries Board, appeared in the “Official Bulle- 
tin’? of Nov. 23: 


The War Industries Board announces that inasmuch as the Government 
requirements for teather have been curtailed considerably through the sign- 
ing of the armistice, no price will be fixed on tanning extracts made from 
domestic raw materials. 

It was announced that all restrictions relative to distribution of tanning 
extracts production are withdrawn. 

At the request of representatives of the industry the official connection 
between the War Industries Board and the chestnut extract manufacturers 
will be continuea during the reconstruction period, and all possible assist- 
ance wild be given the industry in getting back to normal status. 

At the suggestion of E. J. Haley, Chief of the Tanning Materials and 
Natural Dye Section of the Chemical Division of the War Industries Board, 
the extract manufacturers will consider the practicability of operating under 
the Webb export law, which permits the organization of industries for the 
purpose of controlling exports of the products of those industries, to dispose 
of any surplus quantities of stock produced in anticipation of Government 
military requirements. 

T. C. Powell, manager of Inland Traffic, War Indus‘ries Board, and 
representative of the Railroad Administration, notified the extract manu- 
facturers that the zoning system controlling and restricting shipments of 
chestnut woods to be used in the production of tanning extracts would be 
withdrawn. Orders will be issued to the railroad agents to ignore all 
previous instructions regarding such shipments and to accept shipments 
for all points. It was the general opinion of the manufacturers that abol- 
ishment of the zone system would work no hardship on the industry. 








IMPORT RESTRICTION AS TO HIDES AND SKINS 
MODIFIED AS TO PURCHASES MADE BEFORE 
JUNE 15 1918. 


The War Trade Board on Nov. 22 announced that 
W.T.B.R. 141, issued June 16 1918, restricting the importa- 
tion of hides, skins and leather has been amended to permit 
the issuance of licenses for the importation of any hides and 
skins, not including fur skins, from any country, provided 
the War Industries Board shall certify that such skins were 
bought and contracted for by the American importer prior 
to June 15 1918, and that title has actually passed or that 
th ‘porter has become irrevocably bound for payment 
of ° ~chase price. All skins imported under the terms 
of th - will be subject to allocation by the Bureau of 
Imports » i °* War Trade Board. This announcement 
supersedes ...i. .R. Nos. 223, 274 and 317. 








RE-EXPORTATIONS TO BOLIVIA FROM CHILE AND 
PERU. 


The adoption of the following regulations regarding the 
re-exportation to Bolivia of commodities exported from the 
United States to consignees in Chile or Peru was announced 
by the War Trade Board in a ruling (W. T. B. R. 312) 


issued under date of Nov. 15: 

Where a license shall have been issued for the exportation of any com- 
modity to Chile or Peru, based upon an application containing the state- 
ment that the goods shall not be re-exported, such agreement as to ree 
exportation shall not be enforced as to re-exportation of said commodity 
to Bolivia if the original consignee named in said application shall execute 
and file with the War Trade Board, Washington, D. C., an agreement 
in the following form: 

Agreement. 

“The undersigned, a consignee of commodities imported into Chile or 
Peru from the United States of America, hereby agrees, in consideration 
of me consent given to him to re-export such commodities into Bolivia, 
as follows: 

“That no sale of such commodities will be made, nor any of such com- 
modities in any way transferred to or for the benefit of any person, firm 
or corporation in Bolivia on the enemy trading list of the United States, 
nor to any other person, firm or corporation in Bolivia designated by the 
War Trade Board as an undesirable purchaser or consignee. 

“And that any person, firm or corporation to whom any of such com- 
modities are sold by the undersigned, and also any subsequent purchaser 
thereof, shall be bound by the same agreement and shall purchase and hold 
such commodities only subject thereto.”’ 

Copies of such form of agreement (form X-214) may be obtained upon 
application to the War Trade Board, Washington, D. C., or to any of its 
branch offices, or at the offices of the War Trade Board representatives 
in Valparaiso, Chile; Lima, Peru, and La Paz, Bolivia. 

Such agreements, when signed, should be forwarded immediately o 
the War Trade Board, Washington, D. C., or delivered to one of the War 
Trade Board representatives in one of the above cities for forwarding. 








EXPORT CONSERVATION LIST. 


In making known on Nov. 21 that further removals from 
the export conservation list had been ordered by the War 
Trade Board, it was announced that the changed situation 
arising out of the signing of the armistice made it possible 
for the Board to alter many of its regulations governing the 
exportation of certain commodities, which the continuance 
of the war had heretofore made it necessary to conserve 
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much more strictly than present circumstances require. 
For the war needs{ofjthe United States and the Allies the 
War TradejBoardjhas limited the exportation of many com- 
modities which,mayjnow be spared for general export trade, 
as they are no longer needed for war purposes. It was 
stated on the 21st that in pursuance of this policy the War 
Trade Board in a new ruling (W. T. B. R. 339) was revising 
&s rapidly as possible its rules of conservation, and in con- 
formity with such revision the conservation list will be 
materially abbreviated. The Board is now in a position 
to grant many export licenses which heretofore have been 
refused for reasons of conservation. There are now, and 
for some time to come there will be, certain commodities 
the exportation of which must be carefully controlled because 
of the general, world shortage, but even for the exportation 
of these commodities licenses will be granted as freely as 
possible. The issuance of licenses will be greatly facilitated 
if exporters will state on their applications whether the 
licenses are required for business which is actually in hand, 
subject to export license, together with the dates of their 
orders. The Board says: 


In connection with the foregoing, exporters should be advised that, 
while it is no longer necessary to conserve commodities for war purposes, 
it may become necessary to regulate the exportation of certain commodi- 
ties essential to the rehabilitation of Europe and Siberia; and exporters 
should be further advised that it may become necessary to place restric- 
tions upon the exportations of bulky commodities by reason of the scarcity 
of tonnagejavailable. The return of troops, the carriage of supplies for 
troops not yet returned, and the carriage of commodities required for the 
relief and reconstruction abroad, make demands upon the world's tonnage 
of such magnitude that it is impossible as yet to determine when there will 
be an increase infthe tonnage engaged in unregulated trade. 

Tonnage continues to be the controliing factor, and when reconstruc- 
tion is well under way, it may, become necessary to subject certain raw 
materials to rationing. 

The War Trade Board also calls attention of exporters to the fact that the 
Trading-With-the-Enemy Act still remains in full force and effect. 








WAR TRADE BOARD ANNOUNCES THAT EXPORT 
LICENSES ARE VALID UNTIL USED. 


The War Trade Board stated on Nov. 19 that, except as 
hereinafter set forth, all export licenses issued on or after 
Nov. 15 1918, andfall export licenses which were unexpired 
on the 15th day of Nov. 1918 would be valid until used, 
unless revoked, notwithstanding such licenses are stamped 
as expiring on Nov. 15 1918, or subsequently thereto. Its 


statement says: 

Collector of Customs and the Post Office Department have been advised 
accordingly; and therefore they will accept licenses (excepting those here- 
inafter set forth) whenjthe expiration date is specified on the license as 
Nov. 15 1918, or later. 

The foregoing rule does not apply to licenses for the exportation of any 
commodity to Norway,#Sweden, Denmark proper, European Holland, 
Ieeland, Faroe Islands, Switzerland, or Greece; and Collectors of Customs 
and the Post Office Department will not accept licenses for the exportation 
of any commodity to such countries except in accordance with the regu- 
lations with respect to the expiration date of export licenses (W. T. B. R. 
No. 241, issued Sept. 27 1918.) 

W. T. B. Ruling ‘No. 32, issued Feb. 8 1918 (Rules and Regulations of 
the War Trade Board, No. 2, page 43), is hereby rescinded. 

The regulations with respect to the preparation and filing of shipper’s 
export declarations remain in effect. (Journal No. 4, War Trade Board, 
pages 11 and 12; Rulesfand Regulations of the War Trade Board, No. 2, 
pages 29-31; War Trade Board Ruling No. 26, issued Jan. 31 1918, concern- 
ing exportations by rail to Canada and Mexico; W. T. B. Ruling 162, 
issued July 10 1918, prescribing the procedure for partial shipments under 
export licenses; and W. T. B. Ruling 219, issued Sept. 23 1918.) 








WAR TRADE BOARD RESCINDS CERTAIN RESTRIC- 
TIONS ON DECK CARGOES. 

The War Trade Board made known on Nov. 18 that it 
had rescinded War Trade Board Ruling 220, issued on 
Sept. 10 1918, with respect to certain restrictions on deck 
cargoes on unarmed vessels proceeding without convoy 
from Atlantic and Gulf ports, and certain classes of cargo 
carried by sailing vessels. The restrictions heretofore 
imposed upon certain classes of cargo carried by auxiliary 
motor vessels have also been rescinded. 








LICENSES FOR EXPORTS TO MEXICO. 

In view of the increasing scarcity of many commodities 
of prime importance and necessity to the United States, and 
which at the same time this Government desires to share 
with Mexico, it has become necessary for the War Trade 
Board to allot such commodities for export to Mexico, in 
order to equalize the distribution throughout the neighboring 
republic in an equitable and orderly manner consistent with 
the maximum amount of such commodities as can be spared. 
In making this known the Board on Nov. 19 said: 


Prospective importers in Mexico will facilitate the granting of licenses 
for export by the War Trade Board by presenting copies of their orders 
for supplies in triplicate to the nearest American Consular Officer, who 
will vise such orders and retain one copy for his file, re 


turning the original 
and one copy to the applicant. The importer should forward both viseed 





orders to the prospective exporter in the United States, with instructions 
to attach the original viseed order to his application to the War Trade 
Board for an export license covering the commodity specified in such order, 
or file the original viseed order with the War Trade Board at Washington, 
D. C., and thereafter, in filing applications for licenses to export the com- 
modities specified on such order, refer to the order by the Consulate stamp 
serial number, which will be affixed to the order, and also the Consular 
address, as ‘“Mazatian, Serial No. 4782.” 

In cases where American Consular Officers are not easily accessible to 
the prospective importer, a statement to that effect should be attached to 
the order, giving the name of the nearest place where a Consular Officer is 
stationed. 


LUMBER ORDERS FOR RAILROADS GIVEN PRIORITY 
RATING OVER THOSE FOR OTHER CLASSES. 


The War Industries Board, through Judge Edwin Parker, 
Priorities Commissioner, has issued a rule giving to lumber 
orders for the railroads a priority rating higher than that 
accorded any other class of orders. This action, it is an- 
nounced, is taken to permit construction delayed by the 
war. In announcing this B. M. Baruch, Chairman of the 
War Industries Board, states that lumber priorities for the 
War Department are canceled by the new order, while lum- 
ber priorities for the Navy, Shipping Board Emergency 
Fleet Corporation and the Labor Department’s Bureau of 
Industrial Housing and Transportation are all accorded an 
equal priority—an automatic rating of Class A-5. The 
following is the order addressed to lumber manufacturers 
as published in the ‘Official Bulletin’ of Nov. 19: 


The “rules governing priorities in production and delivery of fumber,”’ 
appearing on pages 6 to 8, inclusive, of Circular No. 54, issued by the Pri- 
orities Division under date of Oct. 25 1918 (Government print), are hereby 
amended as follows: 

1. Paragraph numbered 1 of said rules is hereby amended so as to read 
as follows: 

“All orders placed after clearance through the lumber section of the 
War Industries Board (a) by or for the Navy Department or some one of 
the divisions or bureaus thereof, or (b) by or for a contractor or agent of 
said department or some one of the divisions and bureaus thereof, or (c) by 
or for the United States Shipping Board Emergency Fleet Corporation, 
or (d) by or for builders of ships or other water craft under direct con- 
tracts with said Fleet Corporation, or (e) by or for Bureau of Industrial 
Housing and Transportation of the United States Department of Labor 
or the United States Housing Corporation, shali have ard be accorded by 
the mills, receiving or holding the same en equal rriority to it; an automatic 
rating of Class A-5, unless a different specific rating shall have been given 
to one or more of said orders as hereinafter in pzragraph 6 provided.” 

11. Paragraph numbered 3 of said rujes is hereby repealed and there is 
substituted therefor the following paragraph: 

“3. All orders heretofcre or hereafter placed by any railroad company 
in the United States (except private railroads not operated as common 
carriers) shall have to be accorded by the mills receiving or holding the 
same an automatic rating of Class A-3. Ali of the said orders shall take 
the rating herein named without the necessity, either of an indorsement 
or affidavit by the officer or party placing the same, and without reference 
to the purpose for which the lumber embraced in the order is to be used.” 


Explaining the order, Judge Parker says: 

It will be observed that the effect of the above amendments is (a) to 
cancel all automatic ratings on orders pleced by or for the War Depart- 
ment or any one of the divisions or bureaus thereof, or by or for a contractor 
or agent of said department or any one of the divisions and bureaus thereof 
(including orders for military cars); and (b) to give to all railroad orders here- 
tofore placed and now unfilled in whole or in part, or hereafter placed, 
whether through the lumber section of the War Industries Board or other- 
wise, and whether or not the railroad is under the jurisdiction of the United 
States Railroad Administration, a priority rating higher than the rating 
accorded to any other class of orders.”’ 














PAPER RESTRICTIONS WITHDRAWN EXCEPT AS TO 
DAILY NEWSPAPERS. 

The withdrawal effective immediately of all 1estrictions 
affecting the publication of periodicals, except daily, Sunday, 
and weekly newspapers, was announced by the War In- 
dustries Board on Nov. 27. It is stated that publishers of 
daily and Sunday newspapers, in recent conference with 
the Board, requested that control over the use of newsprint 
paper be continued for the present. Daily publishers have 
been urged to send in November reports without delay. 
It is explained that regulations affecting their business may be 
withdrawn within sixty days, but that complete reports 
should be on file in the event this work is turned over to 
another department. Restrictions governing weekly news- 
papers will be lifted Dee. 1, the Board said, because the 
amount of paper consumed by these publications was not 
sufficient to affect materially the newsprint situation. 
Restrictions on the manufacture of wallpaper also are 
withdrawn, effective at once. 








ALLOCATION OF STEEL BY GOVERNMENT TO END 
DEC. 1. 


The allocation of steel by the Government will be dis- 
continued by the War Industries Board on Dec. 1, according 
to an announcement made by J. Leonard Replogle, Director 
of Steel Supply, on Nov. 26. After Dec. 1, it is announeed, 
purchasers will deal directly with the industry. Steel 
manufacturers, however, are to make weekly reports to Mr. 
Replogle of production and shipments until Dee. 31. 
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SCHEDULE OF WAGE INCREASES GRANTED TO 
ANTHRACITE COAL MINERS. 


In our issue of Nov. 2, page 1715, we referred to the re- 
adjustment of wages in the anthracite coal fields in order to 
stabilize them with reference to the bituminous and other 
related industries. The order in the case of the wages of 
the anthracite miners was made effective Nov. 1, and in 
general terms provides for an average wage increase of $1 
aday. The new schedule is given as follows in the “Official 
Bulletin” of Nov. 14: 

The new wage schedule will be as follows: 

(a) Contract hand and machine miners shall be paid an advance of 40% 
on their gross earnings. 

(b) Consideration miners shall be paid an advance of 25% plus $1 per 
day for each day worked. 

(c) Contract miners laborers shall be paid an advance of 40% on their 
earnings. As this increase of 10% over the agreement of Nov. 17 1917 
is less chan $1 per basic shift, the difference between said increase of 10% 
in the rate and $1 per basic shift shall be assumed by the operator. 

(a) Consideration miners laborers shall be paid an advance of 25% plus 
$1 per day for each day worked. 

(e) Day machine miners laborers who received not less than $2 72 per 
day shall be paid an advance of 25% plus $1 per day for each worked. 

(f) Outside blacksmiths, carpenters, electricians, machinists, firemen, 
hotsting engineers on shafts and slopes where employment is limited by law 
or by the award of the Anthracite Coal Strike Commission to 8 hours per 
day, and engineers working on a 12-hour shift asis, shall be paid an advance 
of $2 per day for each day worked. All other outside company men who 
received $1 54 or more per day shall be paid an advance of $1 80 per day 
each day worked. 

(g) Inside engineers and pumpmen working on a 12-hour shift basis 
shall be paid an advance of $2 20 per day for each day worked. All other 
inside company men who received $1 54 or more per day shall be paid an 
advance of $2 per day for each day worked. 

(h) All employees paid by the day who received less than $1 54 per day 
shall be paid an advance of $1 20 per day for each day worked. 

(i) Monthly men coming under the agreement of May 5 1916 shall re- 
ceive an advance per day for each day worked, equivalent to thay provided 
for their respective occupations under paragraphs (f) and (g). 

(j) The advances of $2 20 per day, $2 per day, $1 80 per day, $1 20 per 
day, and 25% plus $1 per day provided above, are to be applied to a day 
whether 8 hours or more, as established under the agreement of May 5 
1916; any proportionate part of a day to be paid a proportionate part of 
the advances herein provided. 

(k) The employees of stripping contractors, paid by the day, working 
on the basis of a 9-hour or 10-hour shift, shall be paid the same increase 
per hour for each hour worked that is provided for outside company men 
working on an 8-hour basis. 

The increases are based on the wage scale of May 5 1916, which is the 
contract under which miners and mine operators are operating, and which 
was modified May 17 and Dec. 17 1917 on account of war conditions. 

Wages in various mines are not identical to the cent, and an absolute 
interpretation of the scale in dollars and cents as to every mine worker is 
therefore impossible. A memorandum was submitted to the conference 
of national labor adjusting agencies, as being fairly typical of the general 
situation. 

In some instances the wage increase received will be materially less, and 
in some instances materially more, than the tabulation, which is as follows 





Occupation. Base, Adjustment, Rate, 
Outside— per hour. per hour. per hour. 
Biechumitn .. ........- $0.32 $0.35 $0.25 $0.57 $0.60 
Carpenter. .........-.. 32 35 25 -57 -60 
Shaft engineers________ .36 40 -25 61 60 
| RES I oe ae .23 .28 25 48 53 
Machinery repairmen__. .30 32 25 55 57 
"SNe eee 195 .235 .225 .42 46 

Inside— 
Contract miners, average 

per start, Aug. 18.._.._ *$0.63 $1.00 *$6 .63 
Contract laborers--_-_-- .26 $0.40 30%+ 1.00 *$3.70 3.16 
Consideration miners___ 40 45 25%+ 1.00 * 5.00 5.50 
Company miners_-_-____-_ -o2 35 .25 .57 .60 
Inside laborers ____-_-__-- 26 .29 25 51 . 54 

*Per day. 


Wages of the anthracite miners, according to the findings of the confer- 
ence, have been on a basis which tended to encourage the movement of 
miners to other occupations. The report of the conference, of which Dr. 
Felix Frankfurter is the head, to Secretary Wilson was made public last 
Monday. 


With reference to the same subject, the Anthracite 


Bureau says: 

Never before were such wages to be earned in the anthracite industry 
as under the high scales which went into effect Nov. 1. Not only is the 
pay greater than ever for the work performed, but there is assurance of 
full tame for every mine worker and every prospect that this condition will 
prevail indefinitely. The public needs more anthracite than can be pro- 
duced with the existing labor shortage. 

While, as the mine workers well understand, wages in different parts 
of the region are not exactly the same, varying somewhat with mining and 
other conaitions perfectly wel! recognized, average wages for an eight-hour 
day, according to figures before the Federal Fuel Administration, run about 
as follows: Contract miner, $6 63; consideration miner, $5 to $5 50; con- 
tract laborer, $3 70 to $5 16: company miner, $4 56 to $4 80; inside laborer, 
$4 0S to $4 32; common laborer, $3 36 to $3 6s; shaft engineer, $4 +8 to 
$5 20; fireman, $3 84 to $4 24; blacksmith or carpenter, $4 56 to $4 80, 
and machinery repairer, $4 40 to $4 56. 





PRICES FOR CRUSHED STONE, SAND STONE, AND 
GRAVEL—ALSO HEMLOCK. 

The Price-Fixing Committee of the War Industries Board 
on Nov. 15 announced that at a meeting of the committee 
held on Nov. 7, a maximum price of $1 50 per ton (2,000 
pounds) f. o. b. cars plant was fixed for all Government 
purchases of crushed stone (other than railroad ballast or 
screenings) for the period ending Dec. 31 1918, within the 





metropolitan Philadelphia district, i. e., for the State of 
New Jersey, south of and including the State of Delaware, 
and the State of Pennsylvania, east of and including Harris- 
burg. The Price Fixing Committee also made the following 
announcement concerning maximum prices for sand, stone 
and gravel. 


At a meeting of the Price-Fixing Committee held on Thursday, Oct. 31, 
the following maximum prices were fixed to cover purchases, whether by 
the Government or otherwise, and to be effective for the period ending 
Feb. 28 1919, for the Norfolk district, i. e., the State of Virginia, south 
of and including Petersburg, and the States of North Carolina and South 
Carolina: 

For deliveries in full barge lots f. o. b. point of origin or f. o. b. cars plant, 
per ton of 2,000 pounds net; sand, $0.50 per ton; gravel, $0.95 per ton; 
crushed stone, $1 30 per ton; crushed granite, $1 75 per ton—not including 
railroad ballast or screenings. 


The Price-Fixing Committee of the War Industries Board 
authorizes the following: 

Upon the request of the industry, the Price-Fixing Committee has agreed 
that the existing maximum prices upon Pennsylvania hemlock should be 
continued provisionally for 30 days, which means that these prices shall be 
continued until Dec. 20 1918, unless it is deemed expedient to remove 
restrictions before that date. 








RESCINDING OF PRIORITY LIST BY WAR 
INDUSTRIES BOARD. 


The rescinding of the entire “preference” or “‘priority’’ 
list under which essential war industries were given prefer- 
ence in the matter of shipments was announced by the War 
Industries Board on Nov. 19. The classification of indus- 
tries as essential or less essential to the winning of the war 
is thereby abandoned, the priority ratings now applying 
only to the Navy, the Emergency Fleet Corporation, rail- 
roads, telegraph and telephone companies, B. M. Bartch, 
Chairman of the War Industries Board, in announcing the 
revocation of the priority list, said: 

The Priorities Division of the War Industries Board announces the 
formal cancellation of all outstanding priority ratings, whether by certificate 
or automatic rating, excepting those for the Navy, the Emergency Fleet 
Corporation, railroads, telegraph, and telephone companies. 

The order becomes effective as of Nov. 22 1918. It in no wise implies 
cancellation of orders, priocrity directions, and requests, whatover their 
form, having been entirely disconnected from the placing of orders; their 
sole purpose and function being to define the relative import.nce of orders 
when placed. Furthermors, the full force and effect of the directions 
prior to that date are retained and preserved for the protection and benefit 
of those who have respected and observed then. 

The effect of cancellation wi!l be to divert to civilian needs on an equable 
basis vast quantities of materials in the obtaining of which the military 
program of the national had prior claim. 

Applications for prioritv certificates miy still be made, but will be 
granted only when the need is urzent and where it is clearly in tbe public 
interest. Nevertheless the Priorities Division, under the new order, 966 
only recognizes the paramount needs of the Navy, Emeizeasy Fleet 
Ccrporation, railroads, teletryph and telephone companies, but urges the 
industries of the country without resort to priority assistance to speed up 
the production and delivery of orde:. for the repairing of public utilities, 
smnanufacture of farm implements, and equipment for the production and 
distripution cf food. pevrole um, and neatural gas pipe lines, and ¢ ther facil- 
ities, and the operaticn, repair, maintenance, or expansion of mines, coke- 
oven plants, ore reduction plants, smelters, and furnaces employed in the 
production of fuels, metals, and metal products. 


Eliminates List Ne. 2. 

The order further eliminates completely preference list No. 2, issued by 
the Priorities Division for the guidance of all Governmental agencies and 
others interested in the production and supply of fuel and electric energy, 
the supply of labor and the supply of transportation. From time to time, 
however, the Priorities Division will promulgate such rulings and make 
such suggestions and requests in connection with priorities in the production 
and supply of fuel, electric energy, labor and transportation as changing 
conditions may require. 

The order expresses strong appreciation of the whole-hearted support 
accorded the priority rezulations by the industries of the country during 
the period of active hostilities. Public interest, it goes on to say, demands 
that the flow of materials, equipment, supplies, fuel, transportation and 
labor shall now, as promptly as possible, but without unnecessary disturb- 
ance, be turned back to normal channe's. 


The following is the text of the order: 


WAR INDUSTRIES BOARD, PRIORITIES DIVISION. 
Circular No. 58 (Issued Nov. 20 1918), Embodying Rules and Regulations 
Covering Priority in Production. 

Superseding Circular No. 4 (Issued July 1 1918) and All Amendments 
Thereto; Also Canceling Preference List No. 2 (Circular No. 20). 


Rules and Regulations Covering Priority in Production. 

The Priorities Division of the War Industries Board recognizes the whole- 
hearted support accorded by the industries of this nation to the regulations 
governing priorities pro nulgated during the period of active hostilities, 
and expresses its deep sense of appreciation for that united co-operation. 

The public interests, as well as the interest of the individual industries, 
demands that the fluw of materials, equipment, supplies, fuel, transporta- 
tion and labor, which has heretofore been diverted to war industries, should 
now as promptly as possible, without unnecessarily disturbing the equilib- 
rium of industry, be rediverted to its accustomed and normal channels. 
To that end the War Industries Board will, as far as it consistently may, 
co-operate with industries, and the restrictions upon the production of 
peace-tine necessities and civilian requirements resulting from giving 
precedence to war production, will as rapidly as practicable be removed. 

With this in view, the existing rules and regulations promulgated by 
the Priorities Division of the War Industries Board, especially those em- 
bodied in circular No. 4 and supplements 1 and 2 thereto, are modified 
in the following particulars: aa 
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Revocation of Existing Priority Ratings and Exceptions Thereto. 

Section I. Effective as of Nov. 22 1918, all priority certificates and all 
automatic priority ratings heretofore issued are hereby revoked, save such 
as have been issued covering: 

(a) Orders placed by the United States Navy Department. 

(b) Orders placed by the United States Shipping Board Emergency Fleet 
Corporation, and 

(c) Orders placed by railroads, telegraph companies and telephone 
companies. 

Revocation of Priority Does Not Imply Cancellation of Orders. 

Section Il. Emphasis is here given to the fact that priority directions 
and requests, whatever their form, have been entirely disconnected from 
the placing of orders, their sole purpose and function being to define the 
relative importance of orders when placed. The provisions of Section I 
hereof, revoking the existing priority directions therein mentioned, do not 
in any wise operate as a cancellation of the order itself, or otherwise affect 
the order save to cancel the priority rating thereon as of Nov. 22 1918. 
The full force and effect of the directions prior to that date are retained 
and preserved for the benefit and protection of all who have respected 
and observed them. 


Cancellation of Rules Providing for Automatic Ratings. 
Section II!. Effective Nov. 22 1918, all rules and regulations heretofore 
promulgated by the Priorities Division providing for automatic priority 
ratings are hereby revoked and canceled. 


Application for the Issuance of Priority Certificates May Still be Made. 

Section IV. While applications for the issuance of priority certificates 
may still be made to the Priorities Committee on application form P. C. 
No. 15, still such applications should be made only where the need is urgent 
and where it is clearly in the public interest that under the present or then 
existing conditions priorities should be granted. With the lessening de- 
mands for materials to be used for war purposes, the need for priority 
assistance will constantly grow less. It is, however, in the public interest 
that the filling of orders for the Navy Department of the United States, 
the United Shipping “Board Emergency Fieet Corporation, railroads, 
telegraph companies and telephone companies and orders hereafter placed 
by the War Department of the United States, be expedited as much as 
possible, and that all possible assistance be rendered toward stimulating 
the construction of railroad locomotives and the manufacture of other rail- 
road materials, equipment and supplies; the manufacture of telegraphic 
and telephonic instruments and equipment; the repairing of gas, light, 
water and power plants operated as public utilities; the manufacture of 
marine equipment; the manufacture of farm implements and tools, imple- 
ments, machinery and equipment required for the production, harvesting, 
distribution, milling, preserving, canning and refining of foods and feeds; 
the manufacture of binder twine and rope; the production of petroleum 
and natural gas, and the manufacture of supplies and equipment required 
for the production thereof, including pipe lines, storage tanks, tank cars 
and refineries, and the operation, repair, maintenance or expansion of all 
mines, coke oven plants, ore-reduction plants, smelters and furnaces 
employed in the production of fuels, metals and metal products. The 
Priorities Division therefore requests the industries of the country to speed 
up the production and delivery of the orders for these purposes and uses 
to insure delivery when reyuired without the necessity for those placing 
the orders requesting priority assistance. 


Preference List No. 2 Revoked. 

Section V. Preference List No. 2 (Circular No. 20) and all supplements 
and amendments thereto issued by the Priorities Division of the War 
Industries Board for the guidance of all Governmental agencies and others 
interested in (1) the production and supply of fuel and electric energy; 
(2) che supply of la»or, and (3) the supply of transportation service by 
rail, water, pipe licnes or otherwise, is hereby effective Nov. 22 1918, 
revoked and canceled. The Priorities Division will from time to time 
promulgate such rulings and make such suggestions and requests in con- 
necjion with priorities in the production and supply of fuel, electric energy, 
labor and transportation as changing conditions may require. 

To certify which witness my official signature this 20th day of Novem- 
ber 1918. 

EDWIN B. PARKER, Priorities Commissioner. 

Approved: 

BERNARD M. BARUCH, Chairman War Industries Board. 





JOHN D. RYAN RESIGNS AS AIRCRAFT HEAD—SAID 
TO FAVOR EXONERATION OF MEN ACCUSED IN 
HUGHES REPORT. 

The resignation of John D. Ryan as Director of Air Ser- 
vice and Second Assistant Secretary of War was announced 
on Nov. 22 by Secretary Baker, to take effect at Mr. Ryan’s 
convenience, Secretary Baker expressing only the hope that 
it would be after plans for contract cancellation and demobili- 
zation have matured. 

President Wilson called upon Mr. Ryan, who was presi- 
dent of the Anaconda Copper Co., to take charge of aircraft 
production last May, after charges of delay and deficiencies 
in the program had been aired in the Senate. Resigning his 
private connections, Mr. Ryan became Director of Aircraft 
Production and Chairman of the Aircraft Board. Three 
months later he was made Director of Air Service and Assist- 
ant Secretary of War, with complete charge of aeronautics. 
His perfected program was just getting into full swing when 
the armistice ended the war. Improvement shown under his 
administration was commented upon by Charles E. Hughes, 
in his report on the searching aircraft production inquiry he 
conducted for the Department of Justice at the President’s 
request. Mr. Ryan’s letter of resignation, addressed to 
Secretary of War Baker, was as follows: 


Dear Mr. Secreiary.— With the signing of the armistice and the consequent 
reduction in the prcgram of aircraft production, I believe my work here 
has become relatively unimportant. I have not taken over the actual 
direction of military aeronautics and my connection with it has not made 
any real change in its operations. 

I feel strongly that now the war is over my duty lies in the line of my 
former work. Labor and industry of the country must be quickly adjusted 





from a war to a peace basis, and the copper production is one of the most 
vital to the country’s welfare. I believe I can do much in helping to 
bring about stable conditions, and that I should take up the work immedi- 
ately. I therefore resign as Second Assistant Secretary of War and Direc- 
tor of Air Service, to take effect as soon as convenient to you. 

I desire to express to you my sincere gratitude for the opportunity given 
me to serve in the war. I have had at your hands the greatest assistance 
and encouragement in all the work I have had to do. I shall always prize 
the association with you and with the War Department. 

Sincerely yours, 
JOHN D. RYAN. 

Secretary Baker’s letter of acceptance follows: 

Nov. 22 1918. 

My Dear Mr. Ryan .—1 have just received your letter of Nov. 21. Realiz- 
ing the very great importance of the production and distribution of copper 
in the re-establishment of our national civilian industry, and your own 
intimation relative to this great business, I reluctantly acquiesce in your 
desire to return to it and to terminate your relations as Second Assistant 
Secretary of War and Director of Air Service. 

Your unfailing courtesy has been a source of great personal happiness to 
me, and your services to the country as Director of Air Service have been 
conspicuous; the sense of sureness and executive efficiency which your 
advent contributed to the air service made from the first a marked improve- 
ment in the entire prospect. The armistice, of course, has interrupted 
the constructive development of that great program. It had, however, 
advanced beyond the experimental stages, and even in so new an art as the 
air service America’s contribution within a year and a half was substantial 
and would, in a short time, have been determinative. 

I shall set your own judgment as to the most appropriate time for the 
termination of your office, expressing cnly the hope that you will continue 
until the plans for contract cancellation and demobilization are sufficiently 
matured to allow those who are to carry them out to have definite and 
fixed principles for their guidance. 

Cordially yours, 
NEWTON D. BAKER, 
Secretary of War. 

William C. Potter, Mr. Ryan’s chief assistant, has also 
resigned. Mr. Potter is a banker, mining engineer and rail- 
road man, and was formerly General Manager of the Ameri- 
can Smelting & Refining Co. 

A special dispatch from Washington to the New York 
“Tribune”, dated Nov. 20, stated that Mr. Ryan was 
“moving for a complete exoneration of the four officers of 
the Aircraft Production Service who ware found censurable 
by Charles E. Hughes and Attorney-General Gregory.”’ 
Mr. Hughes and Attorney-General Gregory, at the termina- 
tion of the Hughes investigation, concurred in recommending 
that the Secretary of War determine whether or not Colonel 
E. A. Deeds should be called before a court-martial, and that 
Lieutenant-Colonel J. G. Vincent, Lieutenant-Colonel 
George W. Mixter and Second Lieutenant Samuel B. Vroo- 
man Jr., had violated Section 41 of the Criminal Code. 
Colonel Deeds was relieved from active duty when the in- 
vestigation began, but the three other officers have been 
retained at their posts since the Hughes report was pub- 
lished. The article in the ‘‘Tribune”’ said in part: 


It is known that Mr. Ryan considers that Conolel Deeds’s alleged 
offense should not make him the subject of a court-martial, and that he 
considers that a mountain hes been made out of a molehill in the matter 
of the particular :tem of misieading publicity thet is debited tc Colonel 
Deeds, in view of the long line of superheated puolicity that issued from the 
War Department in regard to aviation, and that the case against the colonel 
in other respects was based on imperfect evidence, the missing links in which 
can be supplied, and will put quite a different aspect on the matter. 

Mr. Ryan holds that on account cf mere technical pifile the four officers 
who have been publicly indicted by Messrs. Hughes and Gregory are 
pilloried in the public gaze, though nct even the investigatcrs charge them 
with any serious moral wrongdoing, and that thereby their contributions 
to the success of the air service, as well as the reputation of the service, 
are belittied. . 

Absclutely contrary tc the general opinion, Mr. Ryan takes the pcsition 
that whatever decree of success the production end cf the aircraft service 
finelly attained was entirely due to his predecessors. Whatever their 
faults or the faults cf the system under which they worked, and however 
much he may have remedied the one and corrected the other, Mr. Ryan 
has repeatedly stated that they deserve credit for the following achieve- 
ments: 

In the first twelve months after motor production began there were 
turned ovt in this country more airplane mctors than England manufac- 
tured in the whcle first three years of the war. 

One yeer after the 7irst Liberty motor cortracts were let they were being 
manufactured ac the rate of 1,000 a week, which is probably as many air 
motors as England and France combined were putting out, exclusive of 
some of the smaller motcrs, after four years of effcrt. 

Three of the Liberty motor plants were turning out approximately 250 
each a week, 48 2gainst a maximum production of 53 Enalish Rcll-Royces 
in a week. 

When the armistice was signed, about eighteen months after America 
entered the war, an industry that was practically non-existent in this 
country at the beginning of the war had produced about 37,000 motors 
and about 12,000 planes of all kinds, and had so advanced motor produc- 
tion beyond domestic plane capacity that motors were being supplied in 
large numbers to England and France. 

Notwithstanding all the criticisms, and fault-finding of the De Havil- 
ands, hostilities came to an end with something over 2,000 of them in 
France and giving such a good account of themselves that they were 
easily the best two-seaters on the battlefront. 





CHAIRMAN HURLEY DISCUSSES OUR MERCHANT 
MARINE AND LA FOLLETTE SEAMAN’S ACT. 
In an article entitled ‘‘American Ships on the Pacific,” 

published in the November issue of ‘Asia,’ Chairman 

Edward N. Hurley of the United States Shipping Board, 

gives his views on the La Follette Act, and other matters 
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connected with our new merchant marine. Many business 
men, especially those engaged in shipping, have shown 
anxiety about laws relating to our new merchant ships and 
have asked questions concerning policies on wages, owner- 
ship, operation, costs, competition and the like. Many 
of them believe that new legislation will be needed to keep 
our ships on the ocean. Mr. Hurley reminds the public 
that the Shipping Board was created some months before 
our entry into the war. Its chief function is to build up an 
American merchant marine and Congress gave it full scope 
for investigation and the recommending of further legis- 
lation. Therefore, the chief task to-day is to secure real 
information about the operation of ships, and create an 
intelligent American opinion on ships, so that if new legis- 
lation is needed it may be wise. Mr. Hurley says: 


One of the chief obstacles supposed to hamper us in the operation of our 
new ships is the La Follette law, also known as the Seamen’s Act. I think 
it well to give my viewpoint on this much-debated law. 

It is unfortunate that sea wages have occupied so much of our thought 
in connection with merchant ships. The La Follette Act is a high-wage 
law and has, therefore, been a burning question. It seems inevitable that 
all discussions of American shipping must begin with a debate about a 
coolie and a bowl of rice, and in many cases never get any further. Read 
shipping testimony before Congress and this problem of wages dominates. 
Talk with shipping men and you will find it is ever-present in their thoughts. 

Now it may be that they are right—that in the future, after we have 
made practical efforts to operate American ships with American crews, paid 
American wages and living under American standards, we shall need cheaper 
labor to hold our own in competition. 

But if that proves true, then the American merchant marine will run 
counter to most of our industrial experiences. We haul freight on the 

“ilroads and the Great Lakes cheaper than any nation in the world, and 
cv it with American labor under American conditions. Most of our foreign 
trade in manufactured goods consists of products made by the best-paid 
American workmen—automobiles, typewriters and office machinery, agri- 
cultural implements, steel and other metal products. We have learned 
at home, as business men, that it almost invariably pays to raise living 
standards and wages, and I believe that this is as true upon the oceans as 
it is upon land. 

Wages are by no means the only factorin management. If you have an 
up-to-date plant and run it at high efficiency with a scientific cost system 
and can create a large, steady volume of business through intelligent sales 
work and good service to your customers, wages may be an entirely secon- 
dary matter—indeed, by utilizing these other elements of good manage- 
ment, you may be able to increase wages. That is true in manufacturing, 
and I believe it to be true of merchant shipping. Perhaps I am wrong. 

It is natural for me to be guided by past experience as a manufacturer 
in approaching a new task, and so my thought on merchant marine policy 
has run in these directions rather than to cheap labor. There is so much 
opportunity for efficiency in the design and operation of our ships, the 
rearrangement of our ports, the building up of trade volume, the use of 
machinery in handling freight, and the saving of money by quick turn- 
areund of ships, that we have studied these matters first. It was logical 
to turn to them during the period when we were building our ocean trans- 
portation plant, with its terminal facilities. Had we been apprehensive 
over the coolie and his bow] of rice we might have overlooked opportunities 
to incorporate economically new devices in the design of our ships and port 
machinery. So my policy thus far might be stated as follows: 

First Build the ships and win the war. 

Second. Make our merchant marine as good an American machine as 
possible and truly American in operation and living standards. 

Th.rd. Put the support of an intelligent American public behind our 
merchant marine. 

Fourth. Then if we cannot keep these ships on the ocean without the 
coolie ard his bow] of rice, it will be time to go to Congress and ask for help. 

The La Follette Act has not yet been tested. by reason of abnormal con- 
ditions in ocean transportation caused by the war. Most arguments 
advanced against it, as well as for it, are now theoretical, and we need the 
light of practical experience to guide us in changes if they are necessary. 
I am even a little prejudiced in favor of that law because it raises human 
standards in the ocean transportation industry. I personally believe that 
good human standards are not only desirable, but also that they actually 
work better than poor human standards. 

Mr. Hurley also pays a high tribute to the British merchant 
service saying: 

It has long been the dominating force in ocean commerce and will con- 
tinue to be after the war. Autocracy might have throttled the world 
without the British merchant marine, mobilizing the men and food of the 
British Empire. We owe British merchant ships and sailors a great debt 
for transporting our man-power to France. After the war we may have 
more merchant tonnage than Great Britain, temporarily, but the lessons 
of the war wil] not be lost on John Bull—he is bound to bring his merchant 
marine up to first piace as an economic and military necessity. I believe 
wages and living conditions in the British merchant marine will be placed 
on higher standards as a result of war experience and the great stimulus 
to betterments that has grown out of the war. Bargain-hunting for ocean 
transportation and other services has got both John Bull and ourselves into 
difficulties. 


WAR INDUSTRIES BOARD TO ACT AS CLEARING 
HOUSE OF INFORMATION RBLATING TO 
CONTRACT ADJUSTMENTS. 


In announcing on Nov. 14 that by agreement with all 
the war-making agencies of the Government the War In- 
dustries Board is to be promptly advised of revisions and 
adjustments of all war contracts of the Government in excess 
of $100,000, B. M. Baruch of the War Industries Board said: 


Under this arrangement the War Inaustries Board is to be the bridge 
whereby the industrial resources of the United States, which have been tied 
up in the war program of the nation, are to be carried back to a peace basis 
and rapidly diverted to the normal needs of industry and trade. 

While it has pever been the function of the War Industries Board to 
make contracts, and while, therefore, the War Industries Board cannot 
assume responsivility for any of the financial adjustments with contractors 
iucidenta! to cancellations, the Board will undertake by advice and recom- 











mendation to so control the situation as to stabilize the flow of materials, 
labor and plant facilities back to peace channels. 

To this end, the facilities section of the War Industries Board will act 
as the clearing house of all information relating to contract adjustment. 
It will receive information concerning contracts to be canceled from the 
various departments of the Government, and, through the various com- 
modity sections of the Board, keep in constant contact with the various 
industries. At all times will there be contact maintained with the Labor 
Department also, so that as labor is released from the war industries by 
contract cancellations immediate demand for its services can be located 
elsewhere. Bearing in mind the fact that for some time to come there 
must be continued those parts of the war program necessary to maintain 
the existing military establishment here and abroad, it will likewise be a 
function of the facilities section to divert, where possible, the materials, 
labor and facilities released by one department to the requirements of 
another department. 

The interior machinery set up by the War Industries Board for this 
purpose is explained in the following memorandum sent out to all section 
chiefs of the Board by George N. Peek, acting Vice-Chairman of the Board: 

1. Herewith attached, marked ‘‘A,” copy of the procedure that has been 
agreed upon with the Army on the above subject. 

2. You will note it is clearly the intention that the commodity sections 
shall continue to be the point of contact with organized industry. The 
recommendation of the commodity section is required before the Govern-~ 
ment purchasing agency proceeds with final negotiations for reducing re- 
quirements, in order to insure the best method of handling the reductions, 
considering the stability of all industries and localities. 

3. It must be borne in mind that although the commodity sections will 
in every way assist by making recommendations, as explained in the pre- 
ceding paragraph, it is not proposed that the War Industries Board participate 
in negotiations or share in the responsibility for the details of the financial 
adjustment with contractors in such matters as disposition of raw materials 
on hand, damages, depreciation, &c. (For your information, however, we 
attach, marked ‘“‘B,”” memorandum as to the steps taken by the War 
Department in this matter.) 

4. Notwithstanding the definite distinction that has been made between 
the cancellations that require the concurrence of the War Industries Board 
and those that do not require such concurrence, it is not the intention to 
preclude the possibility of the Government procurement departments 
obtaining assistance of the War Industries Board commodity sections 
whenever they can be of service, as explained in paragraph 2. 

5. The section chiefs will be charged with the responsibility of notifying 
other sections of the War Industries Board of recommendations that may 
involve other contracts for component parts, and also of furnishing the 
executive secretary of the requirements division with proper data in order 
that the necessary records may centre in one place. 

6. Where there is an opportunity to discriminate between cancellations 
in various localities the section chief will secure tae approval of the director 
of facilities before finally clearing the reduction or cancellation, in order 
that each locality may be protected, so far as possible, from an unnecessary 
number of cancellations at one time. In order that the director of facilities 
may have up-to-date information at all times the executive secretary of 
the requirements division will notify him of all cancellations or reductions 
in such detail as he may require. 

7. Whenever the commodity section, for any reason, deems it desirable 
that the transaction be considered in conference between the head of the 
department in which it originates and the Chairman of the War Industries 
Board, the matter wiil be immediately cailed to the attention of the Chair- 
man. 

8. Records of meetings and_reports of commodity sections will be ren- 
dered as heretofore. 

GEORGE N. PEEK, 
Acting Vice-Chairman War Industries Board. 








SECRETARY OF LABOR WILSON URGES CON- 
TINUANCE OF WAR LABOR BOARD. 


The desire for the continuance of the National War Labor 
Board has been expressed by Secretary of Labor Wilson 
in a communication addressed on Nov. 21 to William 
H. Taft and Frank T. Walsh, Joint Chairmen of the Board. 
Last week we referred (page 1967) to the fact that Mr. 
Walsh had tendered his resignation. Secretary Wilson in 
his letter says: 

While an armistice has been declared, we have not yet reached the status 
of peace. That will not be reached until the President’s proclamation has 
been issued after the peace treaties have been signed and approved by the 
Senate. In the meantime many problems of production and readjustment 


will have to be dealt with. For these reasons it is desired that the National 
War Labor Board continue its activities. 








PLANS FOR NATIONAL EMPLOY MENT AGENCIES IN 
CANADA. 


In reporting that satisfactory progress towards the estab- 
ment of a national system of employment agencies, controlled 
by the Dominion and Provincial authorities, had been made 
on Nov. 22 at a conference between the Minister of Labor, 
representatives of his department and representatives from 


the Provinces, the Montreal “‘Gazette’’ of Nov. 22 said: 

The plan again agreed upon, with regard to the establishment of agencies, 
will result in the organization of two large employment clearing houses, 
controlled by the Federal Government, one in the East and one in the West. 
Ottawa and Winnipeg have been chosen as the cities in which these clearing 
houses will be located. The duty of these agencies will be to maintain the 
balance of labor in the various provinces so that one province will not have a 
deficit at the time another has a surplus. The Provinces will also establish 
clearing houses, which will be maintained by the Provincial Governments, 
for the purpose of distributing labor between the various cities and towns 
of the province as it is necessary. 

Matters of detail, such as officers’ routine, the addition of statistical 
forms and records, &c., were settled to-day. These matters were important 


to the proper co-ordination of the Provinces into one organization. 

Representatives of the Department of Soldiers Civil Re-establishment, 
and the Great War Veterans’ Association were present at the conference in 
the afternoon, and ways and means were discussed to delineate the func- 
tions of the employment bureaus in relation to the returned soldier. A 
substantial agreement was reached and a comprehensive plan for both 
departments, in relation to unemployment outlined. 
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LABOR'S DEMANDS AS TO HOURS AND WAGES DE- 
FENDED BY FRANK P. WALSH AND FRANK 
R. MORRISON OF LABOR FEDERATION. 

Several pronouncemerts have been made this week by 
Frank P. Walsh, Joint Chairman of the National War Labor 
Board, regarding the wages and working hours of labor. 
Prompted by the contentions of William H. Barr, President 
of the National Founders’ Association, concerning the ina- 
bility of manufacturers to continue under the present de- 
mands of labor (referred to in our issue of Nov. 16, page 

1885), Mr. Walsh was quoted on the 25th as saying: 

I consider it most deplorable that immediately following the patriotic 
outburst of our people over the victorious close of the war that a man, 
assuming to speak for large employers, should have for his first utterance 
that the workers of America must be deprived of che eight-hour day, im- 
plying that the eight-hour day was something that was extended to labor 
as a war measure. 

The so-calied basic eight-hour day, which is criticised as being a mere 
scheme for raising wages, will disappear when the actual eight-hour day is 
installed with a fair living wage for eight hours work. When men insist 
upon working more than eight hours a day it is because they cannot make 
enough to live upon in comfort -uring eight hours. 

As to wages. It may be a startling fact to some, but nevertheless the 
research of our Government shows conclusively that prior to the war the 
great majority of the common laborers of the country were earning far 
below enough to live upon. 

The National War Labor Board fixed the minimum rate for common labor 
at 421% cents per hour, a bare subsistence wage. If the industries of the 
country are to be on a self-sustaining basis after the war and common 
laborers are not to be forced to live in part upon charity, it is obvious that 
there can be no reduction of wages, at least in the field of common labor. 

When the cost of necessities of life diminishes to a pre-war level (which I 
doubt will occur within less than five years), then the workers in the average 
industry will be receiving only a fair return for their work if present wage 
standards are rigidly maintained. Otherwise not. The reconstruction 
problems in inuustry are manifold, and must be met in the highest spirit 
of fairness and accommodation. - 

Mr. Walsh was further credited with saying on Nov. 27 
that labor must not be expected to return to the pre-war 
basis of wages and working hours. ‘The New York “Tribune” 
in Washington advices under date of Nov. 27 reports his 
assertions as follows: 

The only hope for a safe, orderly national development, he declared, was 
in the maintenance of present wage levels and continuous improvements 
of labor conditions. 

Investigations conducted by the War Labor Board, Mr. Walsh said, 
show that the lowest possible wage on which a worker and his family can 
subsist in health and reasonable comfort was 72% cents an hour based on 
the eight-hour day. This would be $34 8&0 for a forty-eight hour week. 

Mr. Walsh predicted that there would be no return to the pre-war level 
of costs of necessities within five years, at least, and said that, even with 
the reduction in living costs, the present wage standards must be main- 
tained, for then ‘‘the workers in the average industry will be receiving only 
a fair return for their work.’’ * 


~ 


Besides the warning of Samuel Gompers, President of the 
American Federation of Labor, that any proposed reduction 
in wages or lengthening of working hours would be fought by 
organized labor (see our issue of Saturday last, page 1975), 
Frank R. Morrison, Secretary of the Federation, has issued 
a similar edict. In a statement made by him on Nov. 25 he 
said that any decrease in wages will mean a lowering of 
living standards, and this he declared the workmen will 
resist. In his statement he said: 

Regardless of the wishes of indiviauals or groups, any reduction of present 
wage scales in this country will be opposed by the workers, who will not 
accept wage reductions, for the simple reason that this procedure will! 
lower their standard of living, and by standard of living I refer to substantial 
food, clothing, housing, and ail necessaries to a well-ordered life. 

The cost of living is not a theory with the workers, it is a ‘‘plain, unvar- 
nished tale,’ that cannot be explained away by sophistry. The United 
States Bureau of Statistics shows that living costs are mounting higher and 
higher. Its report for August this year shows an increase of 2% over last 
July, an increase of 15% between August last year and August this year, 
and an increase of 70% during the five-year period between August 1913 
and August 118. 

The right to live comes first, and workers will resist any attempt to re- 
duce their living standards, in view of present costs, even though some em- 
ployer talks of capturing the markets of the world. 

I am hopeful that the bess thought among employers and other elements 
of our citizenship wiil agree that nothing will create more internal turmoil 
than a denial that the highest possible living standards for workers is the 
first requisite for the America we dream to have. 

The eight-hour day should be accepted by every manufacturer, not only 
because the transition to a peace basis may be orderly through the quick 
assimilation of workers, but for the larger reasons that have so often been 
advanced in favor of a shorter work day. 


FEDERAL WAR RISK INSURANCE RATE REDUCED 
TO ONE-HALF OF 1%. 

A 75% reduction in Government war risk insurance rates 
on hulls, cargoes and seamen’s insurance was announced 
by Secretary of the Treasury McAdoo on Nov. 12, the rate 
having been reduced from 2% to one-half of 1%. It was 
explained by Treasury officials that although the submarine 
had been abandoned, risk still existed on account of floating 
mines and the possibility that some submarines may run 


amuck. The announcement regarding the reduction said: 

Secretary McAdoo announces very marked reductions in the rates 
charged for war-risks insurance for hulls and cargoes between all points, 
and similar reductions on seamen’s compensation insurance for masters, 
& ficers, and crews of vessels. 











The rate for trans-Atlantic voyages on vessels and cargoes was reduced 
from 2% to one-half of 1%, and the other reductions affected by the new 
schedules are quite as large in proportion. 

This action was taken in view of the signing of the armistice providing 
for cessation of hostilities. 


In referring to the reduction in the Federal War Risk 
Insurance rate from 3 to 2% on May 8 last we noted that 
the latter was the lowest rate established up to that date 
by the War Risk Insurance Bureau of the Treasury De- 
partment, and was indicative of the lessening of the German 
submarine activities. On Aug. 15 1917, because of the 
increasing menace of the U-boats the rate had been advanced 
from 5 to 64%%. On Oct. 6 1917 the rate was reduced to 
5%; on Nov. 23 1917 it was lowered to 4%, and on March 
18 1918 it was made 3%. Then followed the reduction 
already mentioned to 2% May 8 1918, and now to \% of 
1%. 


NEW BOUNDARIES FOR UNITED STATES TIME 
ZONES. 

The Inter-State Commerce Commission on Nov. 18 
announced new and official boundaries for time zones in 
the United States, unifying existing lines and moving them 
slightly westward. The order, which becomes effective 
at 2 a.m. Jan. 1 next is pursuant to the Daylight Saving 
Act, which, besides providing for the turning ahead of the 
time pieces during the summer months also made pro- 
vision for permanent United States standard time and 
required the commission to define the limits of the standard 
time zones which had been fixed only by custom of cross 
continent railroads or by local law. The line fixed by the 
Commission separating the Eastern and Central time zones, 
beginning at the Great Lakes, follows the boundary of 
Michigan through Toledo, Fremont, Clyde, Bellevue, 
Monroeville, Willard, Shelby Junction, Mansfield, Galion, 
Marion, Columbus, Lancaster, Dundas and Gallipolis, 
Ohio; Huntington, Kenova and Williamson, W. Va.; Dun- 
gannon, Va.: Bristol, Va.-Tenn.; Telford, Tenn.; Asheville 
and Franklin, N. C.; Atlanta, McDonough, Macon, Perry, 
Americus, Albany and Thomasville, Ga.; the north boundary 
of Florida to River Junction and the Apalachicola River 
to the Gulf of Mexico. 

Between Central and Mountain time the line begins at 
the Canadian boundary, Portal, N. D., running through 
Minot and Goodall, N. D., and following the Missouri 
River to Pierre, 8. D.; then through Murdo Mackensie, 
S. D.; Long Pine, North Platte, McCook and Republican 
Junction, Neb.; Phillipsburg, Plainville, Ellis, Dodge City 
and Liberal, Kan.; Waynoka, Clinton and Sayre, Okla.; 
Sweetwater, Big Springs and San Angelo, Tex., and the 
100th meridian to the Rio Grande. 

Between Mountain and Pacific time zones the line is fixed 
following the eastern boundary of the Blackfeet Indian 
reservation in Montana and the continental divide to 
Helena, Butte and Dillon, Mont.; Pocatello, Idaho and the 
Oregon Short Line to Ogden and Salt Lake City, Utah; 
thence the Los Angeles & Salt Lake Railroad and the west 
and south boundaries of Utah to the 113th meridian; thence 
to Seligman and Parker, Ariz., and along the Colorado 
River to the Mexican boundary. 

All of Alaska is left within a single time zone, the Com- 
mission holding that it cannot deal with this matter, nor 
with the omission of the Hawaiian Islands from the terms 
of the daylight saving Act. Municipalities along the line 
separating the Eastern and Central zones are to be governed 
by Central time except Fremont, Clyde, Bellevue, Mon- 
roeville, Willard, Shelby Junction, Galion, Lancaster, 
Dundas and Gallipolis, Ohio; Dungannon, Va.; Bristol, 
Va.-Tenn.; Asheville and Franklin, N. C.; McDonough, 
Macon, Perry and Thomasville, Ga., which will take Eastern 
time. Between the Central and Mountain zones, cities on 
the line will take Mountain time except Portal, Flaxton and 
Minot, N. D.; Murdo Mackenzie, S. D.; Phillipsburg, 
Stockton, Plainville, Ellis and Liberal, Kan.; Waynoka, 
Ralph and Sayre, Okla.; Sweetwater, Big Spring and San 
Angelo, Tex. 

All municipalities on the boundary between Mountain 
and Pacific time zones will use mountain-standard time. 

As pertinent to the matter we reprint the following from 
the New York “Sun” of Nov. 22: 


STANDARD TIME. 








Thirty-five Years of Its Satisfactory Use in America. 
To the Editor of “The Sun. —Sir: 

The 18th of November marked the thirty-fifth annivers&ry of the adop- 
tion of standard time in the Unitea States. At noon on that day in 1883 
the United States Naval Observatory flashed the signal that put that 
system into operation without a hitch. 











Nov. 30 1918.] 


THE CHRONICLE 


2061 





—===== 





We of the present generation probably do not appreciate the value of 
standard time as an aid in simplifying the conduct of the railroads as much 
as do old timers, who recall how the use of local time standards on railroads 
caused endiess confusion. Prior to 1883 there were half a hundred sepa- 
rate standards of time in effect. They operated in such a manner that a 
traveller from one town might reach his destination simultaneously with 
another traveller from a town a thousand miles east or west, but two or 
three hours earlier or later on the time table. 

Through the initiative of William F. Allen, a young railroad man who 
died in November 1915, standard time became a reality instead of a theory. 
He drew up the specifications and, thanks to his ingenuity, the country is 
divided into four time sections, Eastern, Central, Mountain and Pacific. 
The difference in each pair of adjoining sections is one hour. 

Mr. Allen’s relation to the present system of time was stated by Pro- 
fessor John K. Rees of Columbia in 1886: 

“Mr. Alien stooa in very much the same relation to the standard time 
movement as Morse did to the electric telegraph. The scientific theory 
upon which the system was based is weli known; what was needed was the 
presentation of the system in such shape as to convince practical men of 
its feasibility. This Mr. Allen did, and the manner in which it has been 
accomplished and the results attained have been a surprise to men of 
science, who looked for the result eventually, but had hardly exepcted it 
in this generation.” 

Much credit also is due to Charles F. Dowd of Saratoga, who has been 
mentioned as having first suggested its principles. The claim has been 
made that Mr. Dowd was the father of the system and Mr. Allen the gen- 
eral through whose efforts it was finally adopted by the railroads of the 
United States. Mr. Dowd, it is said, worked out the general features 
of the system and continued the work of bringing it to public attention 
by_ discussion and publication. It was finally brought to maturity by the 
Patience and industry of Mr. Dowd of Saratoga Springs. 

APPRECIATION. 

New York, Nov. 21. 








W. B. COLVER OF FEDERAL TRADE COMMISSION ON 
RECONSTRUCTION PROGRAM. 


Various subjects were dealt with in an address delivered 
by William B. Colver, Chairman of the Federal Trade 
Commission, at the tenth annual convention of the American 
Specialty Manufacturers’ Association at Cleveland on 
Nov. 21. Naturally, Mr. Colver had something to say 
regarding the operation of the Federal Trade Commission 
Act and the Clayton anti-trust law, but he also reverted to 
the readjustments which are to follow the world war. In 
his pronouncements on this point he stated that ‘a recon- 
struction program for the United States looking to the 
building on top of the present credit balances, unending 
mountains of international credits, will tend, not only to 
make the United States the most hated nation in the world, 
but to mark her for destruction. It means commercial 
imperialism.’”’ We also quote from his remarks the fol- 
lowing relative to the reconstruction pregram: 

The reconstruction program must be founded upon an understanding 
of the profound change resu!ting from the war, in the relation of the United 
States to the peoples and nations of the world and in the no less fundamen- 
tal change in the relation of the peopie cf the United States to their own 
Government. 

Internationally, the United States finds itself a great creditor nation. 
Other nations and peoples are indebted to it in terms of billions of doilars. 
It must largely rebuild Europe and for a time feed it and all befcre Eu- 
rope’s ability to pay can be established. 

If we were, as formerly, a debtor nation and had obligations abroad 
evidenced by the foreign holding of American securities, it might be pos- 
sible, for a time, profitably, to foster a ‘‘favorable’’ balance of trade— 
that is to say, to export more in value than we import, and credit the 
balance upon our obligations abroad. 

But, a nation cannot be a creditor nation and an exporting nation with- 
out taking goods in exchange for its exports, and eventually, liquidating 
its credit balances through surplus imports, except that it build up abroad, 
a constantly increasing credit balance. 

To leave the present credit balances unliquidated and to add to their 
huge total by an excess of exports over imports, would be to build up a 
world-wide commercial empire. 

Commercial imperialism was what Germany sought and upon this 
foundation was built the war machine of Germany. The pan-Germanic 
program for world-wide economic and financial domination was Germany's 
death warrant. Being unable to feed the monster by peaceful trade ex- 
pansion, she was compelied to invoke war. 

oo *~ x * * oa * x 

It would seem then, that Reconstruction in the international sense, 
would argue for a fair exchange of commodities between nations with such 
adjustments that we export those things of which we have the greatest 
surplus and which throuzh nature’s bounty and American industry, 
energy and invention, we are able to sell most cheaply, taking in exchange, 
those things which we most desire from every quarter of the globe and 
which through nature’s arrangement, cannot be advantageously produced 
here. This, with a fair field in the world’s markets for competitive goods, 
would make each transaction profitable both to buyer and seller and would 
permit the gradual liquidation of such part of the money debt that the 
world owes the United States as may not be usefully employed as inter- 
national credits and working capital for the facilitation of our world com- 
merce. 

As a trophy of war the United States will have a great merchant marine 
which, operated at cost by the nation, can carry your goods over every 
sea as a great public utility for the service of American manufacturers 
and merchants. 

The needed factors in rebuilding foreign trade on permanent foundations 
are, first of all, a knowledge of the business methods, the peopie and the 
needs and tastes of those with wkom we would crade. We must give them 
what they want and as they want it. We must go on the theory that 
“the customer is always right.’" Now comes cost of production, quality 
of goods, transportation and banking facilities. Comparatively low cost 


of production is essential as the bulk of international commerce is in staples 
and sold on price basis. 

Naturally our ships, to give low freights on exports, must bring back 
freight-revenue producing cargoes. 

The transaction will be more profitable as we export less of our precious 
rawjmaterial and more of our finished products. As to certain basic raw 





materiais, notably metals, the export may well be kept, for a time at least, 
under control. Certainly the manufacturers of the United States must not 
be made to bid against a world desperately in need of our own basic raw 
materials. 

It does not accord with your ideals to consider that cither the scalping 
of a market or a dumping upon it is a real building up of business. Profit 
lies in repeat orders and good-will in the foreign market based on quality 
goods and fair dealing, will come to be the great national asset as to foreign 
trade. 

Under section 4 of the Webb law the Federal Trade Commission is re- 
quired to enforce such a code of business ethics in the export trade. We 
know such a code is your desire and we are at your service. 

In the domestic aspect reconstruction must likewise proceed from an 
understandiag of changed relationsaips. The nation emerges from the 
war with a victory dearly bought in blood and treasure. An enormous 
national debt remains. 

This debt takes the form of billions of dollars of bonds to represent the 
money cost of the war, and an everlasting obligation to the young men 
of the United States and to their children and to their chiidren s chiidren, 
which the nation has incurred when it put in jeopardy their lives, when they 
crossed the sea and shed their blood gladly that liberty, democracy, and 
the right to life, liberty and the pursuit of happiness might be everlastingly 
preserved. 

These two debts must be liquidated. The money debt must be paid. 
To the payment of the billions of doilars of Liberty bonds are pledged the 
natural resources of the nation and the first fruits of man’s labor and of 
nature’s bounty. This would seem to mean that an end has come to the 
exploitation of the nation’s natural resources, and thas the surplus above 
a generous return for capital and energy and initiative shall be devoted 
to the liquidation of the national debt. 

The second debt, the blood debt, owing to our millions of young soldiers 
of the Army of Liberty and no less to their mothers, and their wives and 
children, musé be paid by making this country—and in so far as our voice 
shal! be hear—making the world safe for democracy, which is to say safe 
for human rights, the right of every child to be weli-born, well-fed and well- 
clothed, and the right of every child to have a fair opportunity in life. 

Reconstruction, then, seems to mean a high and honorable place in the 
family of nations—and not a lust for empire and, at home, opportunity 
for all, special privilege for none—and this carries with it in the fullest 
measure the completest protection and validation of the rights of prop- 
erty, which in turn for such protection must be regarded as the useful 
servant of mankind. 








FLORIDA SENATE RATIFIES NATIONAL 
PROHIBITION AMENDMENT. 


By a vote of 25 to 2, the State Senate of Florida in special 
session adopted a concurrent resolution ratifying the national 
prohibition amendment. The resolution now goes to the 
House, and if adopted will, according to our records, make 
Florida the fifteenth State to ratifyjthe proposal. The other 
fourteen States are: Mississippi, Virginia, Kentucky, South 
Carolina, North Dakota, Maryland, Montana, Texas, 


Delaware, South Dakota, Massachusetts, Arizona, Georgia 
and Louisiana. 


Governor Catts of Florida in convening the Legislature - 
in special session also urged that body to enact a law which 
will prohibit the bringing into the State of intoxicating liquors 
after Jan. 1 1919. 








SENATE COMMITTEE DROPS CHARGES OF 
DISLOYALTY AGAINST LA FOLLETTE. 


Investigation of the alleged disloyal speech of Senator 
La Follette at St. Paul more than a yearlago was abandoned 
on Nov. 22 by the Senate Elections Committee on a vote 
of 9 to 2. It is thought in"some quarters, however, that a 
contest might develop when the majority report of the com- 
mittee is submitted when the Senate reconvenes on Dec. 2. 
Committee members were quoted as saying that, however 
much the speech of Senator;La Follette, on which the pro- 
ceedings were brought, might be deplored, there was no 
basis for expulsion from the Senate. The Committee acted 
on the motion of Senator La Follette’s attorney, Gilbert E. 
Roe of New York, formerly his_law partner, to dismiss the 
proceedings. Four Democrats joined with five Republicans 
in voting to dismiss. Senators Pomerene and Walsh, both 
Democrats, voted in the negative, and three committee 
members were absent. 

After Senator La Follette’s speech at St. Paul, Minn., on 
Sept. 20 1917 before the Non-Partisan League, charges were 
filed with the Senate Committee by the Minnesota Public 
Safety Commission. Proceedings seeking Senator La Fol- 
lette’s expulsion from the Senate were asked by the Minne- 
sota Commission, which asserted that Mr. La Follette’s 
speech contained utterances of ‘“‘a disloyal and seditious 
nature,” created treasonable sentiments in Minnesota, and 
weakened support of the Federal Government during the 
war. The charges characterized Senator La Follette as “a 
teacher of disloyalty and sedition,” and declared he was 
guilty of giving aid and comfort to the enemy and hindering 
the Government in the conduct of the war. The widely 
circulated report of the St. Paul speech was later corrected 
by the Associated Press, which published an apology and 
stated that the report was without foundation of fact. But 
in the meantime the Senate had acceded to demands that 
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Senator La Follette be charged with voicing disloyal senti- 
ments and the matter was placed before the committee on 
privileges and elections. 








FURTHER RED FLAG RIOTS BY UNIFORMED MEN— 
MAYOR ASKS SECRETARY BAKER TO CURB 
SOLDIERS. 


Following further riotous outbreaks by men in uniform, 
directed against Socialist mass meetings in this city, Mayor 
Hylan on Wednesday appealed to Newton D. Baker, Secre- 
tary of War; Josephus Daniels, Secretary of the Navy; Major- 
Gen. J. Franklin Bell, Commander of the Department of the 
East, and Rear Admiral Nathaniel R. Usher, Commandant 
of the Third Naval District, asking that the Federal authori- 
ties take immediate steps to stop the disorder. The Mayor 
asked that the men in uniform be kept in control until they 
are discharged from service and referred to a letter he had 
received from Richard E. Enright, Police Commissioner, 
complaining of the conduct of the men. The Commissioner 
wrote that if necessary to preserve order the police might use 
not only their night sticks and revolvers, but machine guns. 

The principal disorders this week occurred when a Social- 
ist mass meeting was held in Madison Square Garden to pro- 
test against the execution of Mooney, the San Francisco labor 
leader, and to send greetings to the Socialist revolutionists of 
Germany, Austria and Russia. A crowd of several hundred 
soldiers and sailors tried to force their way into the hall, with 
the announced purpose of preventing the display of the red 
flag. Mounted policemen had to be called to disperse the 
military rioters. A similar demonstration occurred at Palm 
Garden the following night. Through some misunderstand- 
ing the Provost Guard or Military Police, who are supposed 
to assist in maintaining order among the uniformed men, was 
not at the scene of trouble. 


In his letter to the Federal authorities the Mayor said in 
part: 

Unfortunately, the soldiers and sailors assume that while they are in uni- 
form they are privileged to conduct themselves as they please. 

Their recent conduct, however, makes it necessary for me to appeal 
directly to you and advise you of the imminent danger to law and order 
not only in New York City, but in other large cities where soldiers and 
sailors in great numbers are allowed the freedom of the city without re- 
straint. 

It has now been necessary for me to issue orders to the police to accord 
the same treatment to the men in uniform as to citizens when they become 
disorderly and incite riots. 

The sympathy of the people is with the soldiers and sailors because of the 
noble and patriotic service they have rendered, but until the Federal author- 
ities make some other arrangement the citizens of New York expect the 
police to deal with the soldiers and sailors the same as any other persons who 
act in a disorderly and unlawful manner. 

I appeal to the Federal authorities to make immediate arrangements 
whereby the soldiers and sailors are kept under their control while they 
are in uniform, and until they are discharged from the army and navy. 

Commissioner Enright in his letter to the Mayor said in 
part: 

The continued lawless conduct of uniformed soldiers and sailors in this 
city calls for immediate attention, and I respectfully recommend that a 
strong protest against their conduct be made to the Secretary of War, the 
Secretary of the Navy, the General commanding the Department of the 
East, and the Commandant of the New York Navy Yard. 

Prior to the signing of the armistice the police of this city treated the 
soldiers and sailors with the utmost consideration and toleration. They 
were given the widest possible latitude during the celebrations which fol- 
lowed the first and second announcements of the signing of the armistice, 
in deference to what was believed to be the patriotic feelings of our people 
and their desire to show their appreciation of the work of the army and navy. 
On many occasions, at these times, the conduct of the soldiers and sailors 
was thoroughly reprehensible, and in many instances flagrantly lawless, 
but in order that nothing should mar the general feeling of joy at the coming 
of peace, actions were overlooked which would, under normal circumstanes, 
have been the occasion for stern treatment. 

The approaching demobilization in the so-called ‘‘Good-bye’’ camps in 
this vicinity presents serious problems. Released from the rigorous disci- 
pline which they have been under for varying periods, and thrown back 
onto civil life in large bodies, without restrictions, they are bound to respect, 
or a very definite aim, they promise unless we receive decisive co-operation 
from the Federal Government, to promote serious disorder and make diffi- 
cult work for the police force of this city. The past two encounters we 
have had with them invited the same rigorous measures that are demanded 
in dealing with lawless and riotous elements, whatever their character, and 
if the use of night-sticks, revolvers or perhaps even machine guns are neces- 
sary to preserve the public peace, the police will be compelled to employ 
them. 








NEW YORK ALDERMEN BAR RED FLAG. 

Following Mayor Hylan’s order of Nov. 18 instructing 
the police of New York to prevent the display of the red 
flag in public demonstrations, the Board of Aldermen on 
Nov. 26 passed a resolution providing that no red or black 
flag or banner, ensign or sign bearing upon it any inscrip- 
tion opposed to organized government or sacriligeous in 
its nature, or opposed to public morals, shall be displayed 
in public parades or public assemblies. The penalty pro- 


vided for a violation is a fine not to exceed $100 or imprison- 
ment for not less than ten days, or both. There were 58 





votes in favor of the resolution; 6 Socialists and 1 Democrat 


voted against. 

In keeping with the spirit of the new ordinance, Police 
Commissioner Enright has ordered that henceforth all per- 
mits for massmeetings shall provide specifically that there 
is to be no display of banners likely to cause rioting. There 
are reports that, the red flag being barred, the Socialists 
plan to adopt a blue flag as their official emblem. Com- 
menting on this report, Police Commissioner Enright stated 
in a newspaper interview that the police were obtaining 
pledges from owners of halls not to rent their places to 
Socialists. As quoted in the “Evening Post,” of this city 
on Nov. 26, Commissioner Enright said: 

I understand that the Socialists are going to adopt a blue flag as their 
official symbol. The police have got quite a number of owners of the larger 
halls about the city to agree to refuse the Socialists the use of their places 
for meetings. We expect in time to bring about a general boycott through 
the co-operation of building owners and lessees. 

I must say, though, that if the soldiers and sailors would mind their 
own business, and leave the maintaining of law and order in New York 
to the police we'd have a great deal less trouble. 


Algernon Lee, leader of the Socialist Aldermen, is re- 
ported to have said that the attack on the Socialist meeting 
was incited and organized as an attack, not upon the red 
flag, but of one political party upon another. ‘It was an 
interesting exhibit of organized rowdyism with emphasis 
on the ‘organized,’’’ he said. ‘‘Young boys in uniform can 
easily be worked up to this sort of thing.’’ The uniformed 
policemen, so far as they were able, did good work in trying 
to maintain order, said Mr. Lee, and added: 


There was a large number in the attacking party, and I can understand 
that police don’t like to arrest men in uniform, as mayistrates are likely 
to dismiss them, no matter what the charge is. The remarkable combina- 
tion of enthusiasm and self control exhibited at the meeting by the audience 
of twelve to fifteen thousand persons, in spite of the sinister and persistent 
attempts to precipitate a riot. made the meeting the most remarkable ever 
held by the Socialists. 


It is said that the Socialist Party organization plans to 
take steps for a test case of the red-flag order. 

The Chicago police have also taken action to bar the red 
flag. Chicago’s new soldier Chief of Police, Colonel John 
J. Garrity, was quoted on Nov. 26 as saying: ‘‘There won’t 
be any red flag parades in Chicago while I am Chief of Police. 
The only flag anybody needs to fly in this city is the Stars 
and Stripes.” 


8. DAVIES WARFIELD ON PLANS WHICH SHOULD 
GOVERN RETURN OF RAILROADS. 


Following his announcement of Nov. 22 regarding the ap- 
pointment (mentioned in last week’s “Chronicle,” page 
1979) of prominent lawyers, headed by ex-Senator Elihu 
Root, as Advisory Counsel to the National Association of 
Owners of Railroad Securities, 8. Davies Warfield, President 
of the Association, before returning to Baltimore on Nov. 24 
issued a statement stipulating the conditions under which 
railroads under Government control must be returned to the 
owners. His statement follows: 


In response to many inquiries made by telegram, letter and otherwise, 
coming from the press, from shippers, from individuals and security hold- 
ers, and in number impussible to make reply otherwise than by public 
statement, it seems necessary that such statement be made: 

The railroads must be returned under plans which shall: 

1. Protect alike the shipper, the traveling public, labor and the security 
owner. 

2. Provide adequate means for Governmental regulation, including super- 
vision of railroad security issues. The Inter-State Commerce Commission 
is the authorized agency to which this will be iikely entrusted. Legisla- 
tion by the Congress 1s necessarily required for the direction of that Com- 
mission, if continued by the Congress as the regulating body. 

3. Provide for the retention of such methods of administration as may 
have been found to be effective during Federal control, such as joint use 
of important terminals, but increase rather than diminish the advantages 
to be secured from individual initiative. To concentrate to the extent 
of its destruction and to limit reasonable competition essential to constant 
and continuing improvement of service will retard business, industrial, 
and agricultural growth essential during reconstruction and thereafter. 
It is not difficult to limit the extent to which this shall go. 

4. Provide for taking care of the obligations to the Government of each 
railroad incurred or to be incurred during the continuance of Federal 
control. The railroads cannot be returned with their credit ‘impaired. 
If it is, it will be costly to the shipper and to the public. The hicher their 
credit the cheaper can money be secured by them for purposes of hauling 
freight and passengers. The contract made by Director-Gencral Burleson 
with the telephone company provides thet its obligations to the Govern- 
ment shall be paid in twenty years in yearly installments. Loans made by 
the Government to the railroads are mede on call. 

In reply to the question whether the association has matured its plans and 
what will now be done, it may be stated that plans have been discussed but 
not matured. Such plans as may be worked ont will be submitted to the 
committ:es «f the association. This associ: t on, through its mem. «rs ip, 
directly and indirectly, by institi tional and individual membership, rep- 
resents $5,000,000,000 of the outst»ondi: g £17,000,000,000 of securities 
of the railroads. It represents through such membership 30,000,000 
people of the country of the 50.000.000, nearly one-half of the total popula- 
tion, who own or are interested in ra’lroad securities. Its management is 
vested in an Advisory Committee of 150 members from sixty-seven cities 
and thirty-six States, an Executive Committee of thirty-three members, 
an active Sub-Executive Committee of nine members. a Financial Com- 
mittee of seventy named from thirty-four cities and thirty States, a General 
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Committee of fifteen representing ten States, many of this latter committee 
being shippers. 

There are five Vice-Presidents, one from each of the following cities: 
San Francisco, Chicago, Galveston, Atlanta, and Newark. Any plan 
tHat may be developed will be finally acted upon by the above mentioned 
committees, originating with the Sub-Executive Committee in consultation 
with the advisory counsel of the association, who will play an important 
part in these proceedings, and other counsel. What will be done will be 
also in consultation with accredited representatives of the shippers, such 
as the Committee of Nine recently named at the convention held in Cin- 
cinnati, of the National Industrial Traffic League, which represents trade 
bodies, and individuals and associations of shippers, to the extent of upwards 
of upward of 300,000. It should be recognized that the return of the rail- 
roads calls for important legislative action by the Congress, to provide 
for theic proper and safe return under plans which will promote continuing 
efficiency, protect the various interests, concerned, and produce sane 
methods of regulation. 

This association on the faith of the intention and the provision made by 
the Congress, as expressed through the Federal Control Act, that the 
railroads will be returned within a ‘‘reasonable time after the war,” believes 
that its duty to its members demands that it take as prompt action as the 
importance of the subject permits and render such service as it can in the 
solution of problems incident to such return. And also to perform its 
duty to the public in order that such plans as may be suggesteed shall make 
such return permanent. It has no fight to make. The questions involved 
are far too great to approach this subject in any such spirit. 


The National Industrial Traffic League passed resolutions 
at the time of the appointment of the committee mentioned 
by Mr. Warfield against Government ownership and agair st 
the continuance of Federal control longer than necessary, 
and recommended that Congress pass the necessary legisla- 
tion to return the railroads. The committee appointed was 
authorized to do what is essential to represent the league in 
bringing about such result. 








PROMPT RETURN OF RAILROADS SOUGHT BY 
SAMUEL UNTERMYER. 


Samuel Untermyer, senior General Counsel of the National 
Association of owners of Railroad Securities, in outlining the 
immediate tasks to which the Association will devote itself 
states that one of its aims will be to put a stop to the further 
carrying out of the far-reaching program for unifying the 
railroad systems. Altogether, the Association has three 
objects in view, not the least of which is the prompt return of 
the railroads to their owners as nearly intact as possible. 
The following is the statement made by Mr. Untermyer on 
Nov. 25: 


Little can be profitably added to the very clear and concise statement 
{referred to in another item] made by Mr. S. Davies Warfield concerning 
the purposes and program of the National Association of Owners of Rail- 
road Securities, of which Mr. Warfield is the head. Its present purposes 
may be said to be three-fold. 

The immediate tasks to which the association is about to apply itself 
will be: 

1. To put a stop to the further carrying out of the far reaching program 
for unifying the railroad systems of the country on which the Railroad 
Administration has embarked and which involves expenditures and credits 
of many hundreds of millions of dollars belonging to the security aolders, 
which the roads do not need under private ownership and for which many 
of them cannot afford to pay. 

2. To halt the diversion of traffic and abandonment of roads and parts 
of roads incidental to the process of unification and dismemberment, so 
that it may remain possible to return the roads as Congress intended. 

3. To secure their prompt return to their owners as nearly intact as 
possible and in a financial condition that will not force them into bank- 
ruptcy as the result of expenditures made by the Railroad Administration 
at the expense of the roads and without their consent. 

1 think it will be agreed by all fair-minded men, regardless of whether 
they are for or against Government ownership, that the good faith of the 
Government is pledged to this action, and every day it is longer deferred 
it will complicate the carrying out of that promise. 

The honest advocates as well as the opponents of eventual Government 
ownership of public utilities will agree in insisting that if the Government 
is to acquire the roads it must be accomplished by the Constitutional 
means of adequate compensation to their owners and not by subterfuge 
or indirection nor by ‘‘strong-arm’’ methods of confiscation or quasi- 
confiscation under cover cf legal forms. 

When the National Association of Holders of Railroad Securities re- 
tained me to defend it against the oppressive terms that were first pro- 
posed by the operating contract tendered the railroads by the Government. 
which were afterward materially modified as a result of long months of 
negotiation and protest, the committee fully understood my views on this 
economic question. 

I accepted the retainer because I was and am satisfied that the then 
proposed operating contract was unjust and ruinous to the security owners 
and that if the railroad executives were permitted to accept it in its then 
form out of fear or timidity lest they go counter to an impatient and un 
reasonable public sentiment in time of war, it would mean semi-confisca- 
tion. 

It was a time when moral courage was needed and the Association sup- 
plied the courage in which the railroad executives were sadly lacking. 

Even in its present greatly modified form, I regard the contract as burden- 
some and unfair. 

I have accepted the present retainer because I hold it to be the bounden 
duty of the Government to make good to the owners of railroads the promise 
that was made them by the Federal Control Act under which their proper- 
ties were taken purely as a war measure, that they would be returned intact. 

Only after the Government has redeemed that promise should the 
struggle over Government ownership begin on its merits. The Railroad 
Administration should not be permitted in the meantime, under cover of 
war necessities which have disappeared, to continue its so-called process 
of unifying the railroad systems of the country, so that the express mandate 
of the law for their return in the same condition of repair and equipment 
cannot be carried out. 

I realize that there are grave differences of opinion among patriotic men 
as to the wisdom of the policy of Government ownership and that the 
people should be granted the opportunity to pass squarely on the question 





after the status quo that existed prior to the war has been fully restored 
and any action taken by the Railroad Administration that would tend to 
embarrass this free choice by the people between Government ownership 
and private ownership should be discouraged, and, if possible, prevented. 

Thus far little irreparable harm has been done in the way of unification 
and obliteration of the identities of the roads, but unless the comprehensive 
program that has been outlined is stopped now, the opportunity of the 
people for a free expression of their decision will be greatly handicapped 
and the roads will be forced into Government ownership to prevent a con- 
dition of bankruptcy due to Government action on almost any terms that 
Congress may determine to impose, regardless of the true value of the 
properties and without just compensation. 

No advocate of fair play, regardless of his economic views on Government 
ownership wants to see such a result and I am in hearty accord with the 
determination of the Association to secure the immediate return of the 
properties to their private owners, and to prevent their being taken without 
just compensation for their use during Federal control. The dictates of 
common honesty require that the promise of the Government be now 
redeemed. If after that, the Government decides to acquire the properties 
by the orderly Constitutional process of just compensation and the people 
approve, that will be another story. We will cross that bridge when we 
come to it. The duty of the hour is to stop dismemberment, and emas- 
culation of the properties and to return them to their owners. , 

Mr. Warfield, when shown on the 26th the statement of 
Mr. Untermyer, said: 

Of course, Mr. Untermyer is entitled to his personal views in connection 
with the methods rightly to be adopted in handling the two questions 
involved. Since these are his personal views it is not necessary to deal 
with them particularly as many others hold distinctly different opinions. 
I might say in passing that, personally, I am unalterably opposed to 
Government ownership and do not believe the question will be settled in 
the manner indicated by my friend Untermyer. 





SAMUEL REA’S VIEW AS TO RETURN OF RAILROADS 
—REJOINDER OF 8. DAVIES WARFIELD. 


The view that “it is not a time for precipitate action”’ so 
far as the question of the return of the railroads is con- 
cerned, is expressed by Samuel Rea, President of the Penn- 
sylvania RR. Mr. Rea, whose views were given in a state- 
ment issued on Nov. 25, points out that the country is still 
subject to war influences, inasmuch as there are yet nearly 
2,000,000 American soldiers abroad. He is quoted as 
saying: 

The experience of the world and that in our country convince me more 
than ever that the financial and political results in every country em- 
phatically condemn Government ownership and operation of the railroads, 
The question is, what policy is the best for the future to enable the rail- 
roads not merely to exist, but to obtain the additional capital essential 
to insure the future progress of the country? Transportation can be eithen 
the greatest obstacle or the greatest benefit to progress. 

The return of the railroads to their owners is in the discretion of the 
President, but Congress indicated a period of twenty-one months following 
the ratification of the peace treaty, in order to give time for adjustments. 
The most experienced minds in railroading, finance and public policy should 
therefore, be devoted to formulating a basis for our future railroad policy, 
which can be carried out without rupturing the business or social relations 
of the country. 

It is much too optimistic a view to imagine that we are not now sub- 
ject to war influences, with practically two million men abroad and with 
none of the peace terms worked out and the problems of reconstruction and 
feeding and financing the foreign nations still before us. Therefore, 
nothing on this great problem of dealing with twenty billions of railroad 
property affecting the entire country and its foreign relations, and affecting 
also the interests of railroad owners and railroad employees, should be 
undertaken except after the most caregul consideration. Such vastly 
important questions as labor, wages, taxes, &c., and railroad rates must 
be considered. 

I prefer to keep an open mind until we have had an opportunity to care- 
fully weigh the situation. You are also aware that the Federal control 
contracts for taking over the railroads have not been agreed upon, except in 
a very few instances, and that the necessary adjustments and financing 
under those contracts have not yet been undertaken. It is not a time 
for precipitate action or expressing opinion upon a very complex situ- 
ation which should not be dealt with like patchwork. 


S. Davies Warfield, President of the National Association 
of Owners of Railroad Securities, in answer to Mr. Rea’s 
contentions on the 26th, argued that the Association’s plan 
of action was not precipitate. Mr. Warfield’s statement 
follows: 


Unfortunately, Mr. Rea appears not to have carefully read the statement 
that he apparently criticizes. Oaly general conditio is for the return of the 
railroads were discussed by me. His attention is particularly called to the 
following portion of the announcement, viz.: 


“Any plan that may be cove will be finally acted upon by the 
above mentioned committees, originating with the sub-executive com- 
mittee in consultation with the advisory counsel of the association, who will 
play an important part in these proceedings, and other counsel. What 
will, be done will follow consultation with accredited representatives of 
shippers, such as the committee of nine recently named at a convention 
held in Cincinnati of the National Industrial Traffic League. . . . 

“It should be recognized that the return of the railroads calls for action 
by the Congress to provide for their proper aid safe return under plans 
which will promote continuing efficiency, protect the various interests 
concerned and produce sane methods of regulation. 

‘“This association, on the faith of the intention and the provision made by 
the Congress, as expressed through the Federal Control Act, providin 
that the railroads be returned within a “‘reasonab e time after the war 
believes that its duty to its members demads that it take as prompt 
action as the importance of the subject permits and render such service 
as it can in the solution of problems incident to such return, and to per- 
form its duty to the public in order that such plans as may be suggested 
shal] make return permanent.” 


If Mr. Rea regards this plan of action as ‘‘precipitate"’ we do not agree 
with him. Furthermore, the 250 men composing the various com nittees 
of the association, coming from nearly every State in the Union and three 
times as many cities, might be safely entrusted with formulating suggestions 
for the return of the railroads. The memb:-rship of these committees 
represents the best thought in the financial, business, industrial and rail- 
road life of the country. The legal and other requirements and time of 
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return might be also safely left to the Advisory Counsel headed by Mr. 
Root and his associates of well-known lawyers, Messrs. Milburn, Miller, 
Johnston and Bond, and to other counsel, Messrs. Untermyer, Walter and 
Brown. 

Plans for the return of the railroads will necessarily be comprehensive 
and far-reaching. ‘They will deal not only with the question of Govern- 
mental control and regulation under private ownership, but also with the 
financial structure of the railroads as they emerge from Federal control 
back to private control and operation under such rules, regulations and laws 
as the Congress may enact, and discussion by the Congress of the return 
of the railroads will necessarily take much time and bring out all possible 
views on the railroad situation. 








NATIONAL INDUSTRIAL TRAFFIC LEAGUE OPPOSED 
TO GOVERNMENT CONTROL OF RAILROADS— 
C. A. PROUTY’S VIEWS. 

A resolution in which it placed itself on record as opposed 
to the continuance of Government control of the railroads, 
was unanimously adopted by the National Industrial Traffie 
League in convention at Cincinnati on Nov. 21. According 
to the Cincinnati ‘‘Enquirer’’ the resolution was offered by 
H. C. Barlow, Traffic Director of the Chicago Association 
of Commerce, and Chairman of the Executive Committee 
of the League. After stating that the League was opposed 
to Government control of railroads and in favor of private 
operation of the lines, the resolution, the ‘“‘Enquirer’’ reports, 
proposed that effort be made to bring about special legis- 
lation for the protection of both the public and the railroads 
themselves before the roads are returned to private control. 
It also urged that the President of the League appoint a 
committee of nine members to formulate legislation and see 
that such action as might be taken was fully carried out. 


In stating that Judge Charles A. Prouty, Director of 
Service for the Railroad Administration and a former 
member of the Inter-State Commerce Commission, had 
expressed himself at the convention as opposed to the idea 
of Government ownership of railroads, the “‘Enquirer’’ of 
the 23d quoted him as saying: 

The railroads were placed under Government control as one of the meas- 
ures toward winning the war. That has been accomplished, and now it is 
our duty to arrange the affairs of the roads in a way to bring the greatest 
benefit to all concerned—the public, the shippers and the’ railroads them- 
selves. 

I know many wrongs have existed and continue to exist, and it is my 
purpose in appearing before you to obtain your views of them. I hope 
you will teli me, as a membee of the Director-General’s staff, how certain 
existing errors may be corrected. 

I realize that the shippers have not been enjoying the advantages they 
should have received. At the same time, however, in the past you have 
enjoyed things you should have been denied. It now is not a matter of 
what you did have, but what you should have. You are entitled to a good 
deal more than you are getting now, but do not look to me to help you get 
what you should not be given. 

The Government is in control of the railroads of the country to put their 
affairs on a proper basis, and we need the help of the shippers in this stu- 
pendous task. If you believe you should be granted certain things tell 
me what they are and how to get them for you. But do not ask for any- 
thing without teilling me how to get it. 

The Administration needs co-operation, and needs you to help devise 
some manner in which the public, the shippers and the railroads can get 
together for the common good. This applies particularly to the fixing 
of rates, and in that matter above all a representative of the public should 
have a voice along with the railroads and the shippers. 

These are critical times, and the call upon every one is urgent. You 
should not consider cost, but should be willing to help without regard to 
anything else. 

I am doing this work without a dollar of pay, because I seek to see the 
experiment of Government control of railroads given a fair trial. I have 
never believed in the theory, and do not believe in it to-day, but I stand 
ready to be convinced. 

The Railroad Administration has been criticized on the point that it is 
trying to increase revenues, but those who are making this comment do 
not realize that the Administration now is about $100,000,000 behind in the 
amount it must pay to the owners of the railroads, and by the end of the 
present year that sum probably will be $200,000,000. 

Judge Prouty is also said to have expressed a belief that 
the great expense of operating the railroads would decline 
from this time on. ‘To quote again from the ‘‘Enquirer:”’ 

He said no reduction of wages was contemplated by the Railroad Adminis- 
tration, but that much overtime pay would be eliminated and the work 
brought to a higher standard of efficiency. The cost of fuel and other 
operating expenses also would be reduced, he said. 

The question of Government control of the railroads was 
also the subject of a letter read at the meeting by F. E. 
Williamson, Traffic Commissioner of the Buffalo Chamber 
of Commerce and Chairman of the Committee on Rate 
Construction and Tariffs of the National Industrial Traffic 
League. The letter was one which had been written by 
Mr. Williamson to G. M. Freer, President of the League, on 
Oct. 31, and in part is given in the ‘‘Enquirer”’ as follows: 

The Railroad Administration was created to take over the railroads of 
the country and operate them during the period of the war and for a 
limited period thereafter; furthermore, the President was given authority 
to initiate rates and make such changes in the operation of the roads as 
was deemed wise and necessary. 

This seems to me to be as far as he could legally go. It is a fact, how- 
ever, that the advances in rates already made and the changes in rules and 
regulations are more or less of a permanent nature. Rate adjustments 
have been ignored, demurrage rules have been revised and many other 
important changes have taken place. Consideration is now being given 





to the adoption of a consolidated classification, and new rate tables to be 
applied in the various territories are now being agitated. 

Are these matters that concern the Administration in the operation of 
the roads during the war period? The Railroad Administration is sur- 
rounded by astute railroad men who, while employed by the Government, 
still have in mind that their interests are centered in the railroads as in- 
dividuals, and they are laboring to the end of bringing about changes which 
are inimical to shippers interests and which “heretofore have not been 
countenanced by the Inter-State Commerce Commission and State com- 
missions. Once put into effect, it will be difficult to unscramble them, 
with the result that shippers will be engaged in endless litigation in bringing 
order out of chaos. This brings me to the point of raising the following 
questions: 

1. Is the Railroad Administration, in promulgating these changes, 
doing so strictly as a War Measure and as a temporary expediency ? 

2. Are the shippers convinced that this is the object and purpose of the 
Railroad Administration? 

3. Are the changes already made and those proposed in the iaterest of 
the shipping ard general public? 

4. Is the National Industrial Traffic League to sit by and permit, with- 
out protest, these radical changes? 

Our whole rate structure is being revised pretty much as the railroads 
themselves desire. Eliminavion or a modificacion of pratices of long stand- 
ing are taking place which will result injuriously to the shipping public, yet 
we sit supinely by and note the changes without raising a voice in pro- 
test. Are we really awake to the situation, and if so, what action are we to 
take? Increase after increase in rates is being made, either directly by 
way of specific advances, or indirectly by changes in classification, the 
elimination of exceptions and by raising the carload minimum weights, &c. 

Do all these originate in the mind of the Director-General, or are they 
individual ideas of the officers of the railroads serving the Government and 
in the interests of the railroads themselves if the roads were operated indi- 
vidually as heretofore? 

Matters are drifting to a serious state and the shippers must take some 
stand to protect their interests in looking forward to the future operation of 
the railroads after the war; and they should indicate at this time, if in view 
of the developments under Government operation, they are desirous of so 


continuing, or if their interests are best served under private or individual 
ownership. 








MEETING OF RAILROAD EXECUTIVES DEC. 4. 


Railroad executives are to meet in this city on Wednesday 
next (Dec. 4) at the Chamber of Commerce to discuss the 
railroad situation in relation to Government control. It is 
stated that the subjects to be taken up are the returning of 
the railroads to private ownership, the manner in which a 
more unified system of transportation may be effected and 
the settlement of the financial relations between the Govern- 
ment and the railroads. 








JOHN J. MITCHELL OF CHICAGO ADVOCATES GOV- 
ERNMENT OWNERSHIP OF RAILROADS. 


In making known the fact that John J. Mitchell, President 
of the Illinois Trust & Savings Bank of Chicago and a 
director of four railroad boards, including the Pennsylvania, 
had changed his views with regard to Governmental control 
of railroads, and had reached the conclusion that Govern- 
ment ownership or operation of the railroads furnishes the 
only adequate solution of the railroad and utilities situation 
as it now exists, the Chicago ‘‘Tribune’”’ of Nov. 26 quoted 
him as saying in substance: 

Events which have transpired since the period of the war have led me 
to completely change my views toward government control or ownership 
of railroads and transportation utilities. I was opposed to such a pro- 
position in the beginning, but now believe that the salvation of the railroads 
lies in government control. 

A reversion of the properties to the original owners would mean a kind 
of chaos and inability to meet conditions of labor, railroad credit, and 
rates, and the people as a whole will stand more from the government or 
municipality than they will from private owners of transportation proper- 
ties. 

Under present conditions it would mean almost bankruptcy for a number 
of lines to be given back to their original owners. Their credit has been 
destroyed. Under the heavy expenses which they are now operating they 
would not be able to borrow money and they would not be able to maintain 
rates or cause a readjustment of wages without serious difficulties. ‘lhese 
things the government can do. 

The roads have spent millions in establishing agencies not only in this 
country but in different countries abroad. They have built up good will 
made their roads known and established avenues of traffic. All these 
results have been dissipated through the present government control, 
which has completely changed the course of traffic and undone all the 
special work by which each road established its identity and earning power. 

The Government with its credit behind the properties could borrow 
money at 44% against the present charge of 6%. The Government alone 
can regulate wages and raise or lower rates in accordance with what it 
may deem fair dealing. The roads tried for years to advance rates to a 
point adequate to meet increasing expenses, but were unable to do so, 
and only the taking over of the properties last year and the Government s 
increase in freight and passenger rates saved the roads from bankruptcy. 

The Government has substantially nullified the Sherman law and through 
its pooling arrangements, or what amounts to the same thing, can save 
expenditures that the private corporation could not under existing laws. 
The Government can economize in the use of terminals, the routing of 
freight ana passengers, and secure the best economic results, if those who 
direct the policies are willing and competent to do so. Private owners 
could not do these things. 

In the end, if expenses run beyond income after guaranteeing bond 
interest and reasonable return to investors in the properties, appropriations 
can be made to meet the deficits and the excess charges be raised through 
taxes. In this way the well to do will carry the burden instead of it being 


distributed among the small taxpayers. There is in the air a spirit bred 
by the war and special events in Europe that cannot be ignored and it 
points toward Government and municipal ownership or control. 

In Chicago if the people want a 5-cent fare there is one course open 
and that is for the city to take the properties and raise in general taxation 








Nov. 30 1918.] 


} mene 


THE CHRONICLE 


=| 








the $2,000,000 or $3,000,000 necessary to provide for the increased wages 
and operating costs over and above the appraised value of the properties 
and a fair return on private investments. 

This view of the railroad situation you will find is general among the 
conservative railroad interests of the West. We have all been obliged to 
change our opinions because of changed conditions. 








KANSAS TO DISPUTE AUTHORITY OF DIRECTOR- 
GENERAL OF RAILROADS. 


The Topeka “Capital”? of Nov. 24 is authority for the 
statement that now that the war is over the Kansas Public 
Utilities Commission intends to resume control over intra- 
State railroad traffic, which has been denied by the Federal 
Railroad Administration during the war time emergency. 
An ultimatum, it is stated, was sent to D. R. Lincoln, 
Chairman of the Kansas City Freight Committee of the 
United States Railroad Admiaistration on Nov. 23 by Judge 
A. E. Helm, counsel of the Kansas Publie Utilities Com- 


mission. The ‘Capital’ proceeds as follows: 

Unless the Railrcad Administration allows the State Commission to 
control the railroad affairs as the laws provide, legal proceedings will be 
started to force the Federal Administration to relinquish its authority as 
far as intra-State business is concerned, according to Judge Helm. 

It is pointed out by Judge Helm that during the alleged war time emer- 
gencies the Utilities Commission allowed the Railroad Administration to 
have its own way in the regulation of traffic, both inter-State and intra- 
State, but now that that emergency does not exist there is no reason why the 
State should not take control again and regulate its own traffic. 

Since the Government took control of the railways and put them under 
the stringent war time regulations, which have existed, but little control 
has been exercised by the Utilities Commission. ‘The rules laid down by 
Director-General McAdoo, while at times seemingly useless and unfair, 
according to Judge Helm, have been allowed to apply, without question 
on the part of the Commission. 








RAILROAD SAVINGS REPORTED BY DIRECTOR- 
GENERAL McADOO. 


In a statement issued Nov. 24, in which he points out the 
marked economies in the operation of the railroads by the 
Government as shown in reports submitted to him, the 
Director-General of Railroads says: 

Figures made public by the Director-General show savings of $25,286,207 
per annum in three regions—the Southern, Southwestern and Northwestern 
—in the conduct of transportation facilities, both passenger and freight, 
by unification of terminals and cutting down of train service without in 
the least interfering with the proper quick dispatch of cars. 

Striking reductions along this line have taken piace in the Northwestern 
region, where $25,229,352 45 a year has been saved. According to the 
report of R. H. Aishton, Regicnal Director for this section, made to the 
Director-General, this curtailment in expenditures was made up as fol- 
lows: 

Reduction in passenger train service, $20,155,954; elimination of dupli- 
cation in freight train. service, $1,338,726; unification of terminals at 
Chicago, $940,765 90; unification of terminals at Minneapolis and St. 
Paul, $465,653 60; unification of terminals at Omaha, $212,970; unification 
of terminals in the Duluth-Superior district, $126,376; unification of termi- 
nals in the St. Louis-East St. Louis district, $437,465 45; consolidation of 
live stock agencies at Kansas City, $12,948; economies in the handling of 
ore in the Lake Superior district, $660,000; joint switching, $459,618 30, 
and miscellaneous economies, $388,874 20. 

B. L. Winchell, Regional Director for the Southern region, reports that 
in addition to economies previously effected, a saving of $17,000 a year 
has been brought about in the terminal arrangements and rearrangements 
at Louisville, Ky. 

In the Southwestern region, B. F. Bush, the Regional Dir :ctor, reperts 
that through the consolidation of freight yards and depots there will be 
a total annual saving to the Government of $39,766 a year. Of this sum 
the consolidation of the freight depot and freight yards of the Missouri, 
Kansas & Texas Railway with those of the Houston Belt & Terminal Com- 
pany wipes out an annual expenditure of $50,000. 








RAILROAD ADMINISTRATION ORDERS INCREASED 
EXPRESS RATES BEGINNING JAN. 1. 


Announcement of the issuance of a general order by 
Director-General of Railroads McAdoo initiating increased 
express rates effective Jan. 1 1919, was made on Nov. 20. 
This announcement followed the issuance by President 
Wilson on Nov. 16 of a proclamation taking under Federal 
control the American Railway Express Co. and placing it 
under the jurisdiction of Director-General of Railroads 
W. G. McAdoo. The proclamation was published in our 
issue of Saturday last (page 1978). In the territory north 
of the Ohio and Potomac Rivers and east of the Mississippi 
River the increase in express merchandise rates ranges from 
16 to 17 cents per hundred pounds regardless of the distance 
hauled in that territory. The increase in the remainder of the 
United States will range from 10 to 12 cents per hundred 
pounds on merchandise. The increase on food products 
will be about three-quarters of the increase on merchandise 
shipped by express. 

The Director-General submitted this plan for increased 
express rates to the Inter-State Commerce Commission for 
its advice. He indicated to the Commission that it was 
necessary to raise approximately $24,000,000 additional 
revenue, which under the contract would go practically 
half to the railroad revenue and half to the express revenue, 
and inquired whether the plan proposed would yield approxi- 





mately that amount, and, if so, whether the plan was 


proper. A statement issued in the matter says: 

The Commission after a public hearing announced its conclusion thas, 
if the amount of increased revenue was needed, the plan proposed was 
proper and preferable to any other method that had been suggested. 
The Commission pointed out that under this plan the greater increase in 
rates would be applied in the Eastern territory, which is the territory ‘of 
lowest rates, of the greatest cost of operation and greatest increase in those 
costs,”’ and stated that while the plan would be a departure from the 
original zone relationship established by the Commission, that departure 
appeared, under the circumstances now presented to the Commission, to 
be justified. 

The Commission raised for the Director-General’s consideration the 
question whether the increase in rates could be obviated by a reduction in 
the amount which the express company is required to pay the Railroad 
Administration for the express privilege; but as the Director-General has 
heretofore announced, such change in the contract is fot practicable in 
view of the relative cost to the Railroad Administration of handling the 
express business and in view of the heavy increase in the operating costs 
attributable to the railroad handling of that business. 

The fact that the Eastern territory is the region of greatest cost of 
operation and of greatest increase in such cost is due to the fact that in that 
region there is the greatest percentage of short-haul traffic on which rela- 
tively the terminal and other costs are greatest. Another important 
advantage in increasing the rates in the Eastern territory to a greater extent 
than other parts of the country is that it will have a tendency to restore the 
proper balance between express and freight rates, which has been disturbed 
in recent years by the greater increases in freight rates that have been 
granted in that territory than in other parts of the country, which has 
resulted in the transfer from freight to express transportation of much 
traffic which ought to move by freight. 

This Eastern territory has been swamped with express traffic for the 
past two years, a great deal of it having been diverted from the regular 
freight trains, causing congestion of terminals, overcrowding of passenger 
trains, and producing a volume of traffic which prevented giving good 
express service on shipments which were usually handled in that way. 

It is expected the increased express rates will have the effect of transfer- 
ring considerable of the short-haul business to motor trucks and back to 
the freight service where it really should be handled. It is also anticipated 
that another result will be the transferring of the handling of some of the 
smaller packages to the parcel post. It will increase the rates in some of 


the Middle Western States, where the express rates have been unduly low; 


in fact, in some cases where they have been lower than the freight rates 
and considerably lower than the express rates in surrounding States which 
had adopted the Inter-State Commerce Commission basis of rates made 
for the express. : 

The express company increased the wages of their employees to the extent 
of about $10,000,000, beginning July 1, which used up approximately the 
increase of 10% in express rates effective July 15. It soon became evident 
that many express employees were still underpaid and the question of their 
wages is now being presented to the Board of Railroad Wages and Working 
Conditions and it is expected that the further increased wages will practi- 
cally consume all of the increased revenue which will come to the express 
company after Jan. 1 under this order. 








INCREASE IN WAGES GRANTED BY RAILROAD 
ADMINISTRATION TO STATION MEN. 


On order establishing a basic minimum rate of $70 per 
month for railroad station agents, and granting a flat wage 
increase of $25 in the case of all rates of $70 and over pre- 
vailing Jan. 1 1918 was issued by Director-General of Rail- 
roads W. G. McAdoo on Nov. 23. The order affects 
approximately 2,500 station agents who are not telegraphers. 
Eight hours is to be considered a day’s work with pro rata 
pay for two hours’ overtime and time and a half for over 
time exceeding ten hours. The wage advance does not 
apply to men receiving $30 or less a month for special 
services requiring only a portion of their time. Exceptions 
also are made for a few agents who received $50 or less a 
month, for whom a straight advance of $25 is granted, 
without application of the $95 minimum. The following is 
the announcement made by the Railroad Administration: 

Director-General McAdoo to-day announced his award, effective Oct. 1, 
with respect to rates of pay, rules for overtime and working conditions upon 
railroads under Federal control for the agents whose regular assignment 
does not require the sending or receiving of railroad train orders by tele- 
phone or telegraph. The order applies to approximately 2,500 employees. 

There is established, first, a basic minimum rate of $70 per month, and 
to this basic minimum and to all rates of $70 and above in effect as of 
Jan. 1 1918 prior to the application of General Order No. 27, there is 
added $25 per month. The only exceptions to this basis are to those 
individuals who are paid $30 per month or less for special service which 
only takes a portion of their time for outside employment or business, and 


also to all agents who receive $50 per month or less, a straight advance of 
$25 per month is granted. 

Eight consecutive hours exclusive of the meal hour constitutes a day's 
work. Overtime for the ninth and tenth hour of continuous service to 
be paid pro rata. All after the tenth hour to be paid for at the rate of 
time and one-half. The usual provisions with respect to right of appeal 
in cases of individual grievances are established. 


The Text of the Award. 
The text of the award follows: 


UNITED STATES RAILROAD ADMINISTRATION. 
Washington, November 23 1918. 


SUPPLEMENT NO. 11 TO GENERAL ORDER NO. 27. 
Effective Oct. 1 1918, superseding General Order No. 27, and in Heu 
thereof as to the employees herein named, the following rates of pay, rules 
for overtime, and working conditions upon railroads under Federal control 
are hereby ordered: 
ARTICLE I. 
Rates of Pay. 
For agents, except as provided for in Article IV, whose regular assign- 
ment does not require the sending or receiving of railroa. train orders or 
messages by telephone or telegraph, establish a basic minimum rate of 
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seventy ($70) dollars per month, and to this basic minimum rate and all 
rates of seventy ($70) dollars and above, in effect as of Jan. 1 1918, prior 
to the application of General Order No. 27, add twenty-five ($25) dollars 
per month, establishing a minimum rate of ninety-five ($95) dollars per 
month. 
ARTICLE II. 
Mazrimum Monthly Wage. 

No part of the increase provided for in this order shail be applied to 
establish a salary in excess of two hundred and fifty ($250) dollars per 
month. 

ARTICLE III. 
Preservation of Rates. 

(a) The minimum rates and all rates in excess thereof as herein estab- 
lished, and higher rates which have been authorized since Jan. 1 1918, 
except by General Order No. 27, shall be preserved. 

(b) Employees -temporarily or permanently assigned to higher rated 
positions shall receive the higher rates while occupying such positions; 
employees temporarily assigned to lower rated positions shall not have 
their rates reduced. 

ARTICLE IV. 
Exceptions. 

(a) The provisions of this order will not apply in cases where amounts 
less than chirty ($30) dollars per month are paid to individuals for special 
service which only takes a portion of their time from outside employment 
or business. 

(b) For agents (except those provided for in Article I, and in Section A, 
Article IV) whose compensation as of Jan. 1 1918 was upon a commission 
basis, or upon a combination of salary and commission (not including 
express or outside commissions), and for agents at the smaller stations 
where the salary as of Jan. 1 191% prior to the application of General Order 
No. 27, was $50 per month or less, ada $25 per month to the rates in effect 
Jan. 1 1918, prior to the application of General Order No. 27. 


bey ueczee Wad «2 FARTICLE V. : 
Ee - Hours of Service. bas 


Hight (8) consecutive hours, exclusive of the meal period, shall consti- 
tute a day’s work. 





ARTICLE VI. 
Overtime and Calls. 


(a) Where there is no existing agreement or practice more favorable to 
the employees, overtime shall be computed for the ninth and tenth hour 
of continuous service pro rata on the actual minute basis, and thereafter 
at the rate of time and one-half time. Even hours will be paid for at the 
end of each pay period. Fractions thereof will be carried forward. 

(b) Employees who are notified or called to work outside the eight 
consecutive hours, exclusive of the meal period and continuous service 
constituting their regular assignment, shall be paid a minimum allowance 
of three hours for two hours work or less; if held over two hours, time and 
one-half time will be paid, computed on the minute basis. 

(c) Exclusive of employees whose regular assignment includes Sundays 
and—or holidays, employees notified or called to work on Sundays and— 
or holidays will be paid not less than the minimum allowance of three 
hours, and where no existing agreement or practice is more favorable 
such employees will be paid at their regular rates. 

(d) Employees will not be required to suspend work during regular 
hours to absorb overtime. 

ARTICLE VII. 
Discipline and Grievances. 

(a) An employee discipiined, or who considers himself unjustly treated, 
shall] have a fair and impartial hearing, provided written request is pre- 
sented to his immediate superior within five (5) days of the date of the 
advice of discipline, and the hearing shall be granted within five (5) days 
thereafter. 

(b) A decision will be rendered within seven (7) days after completion of 
hearing. If an appeal is taken, it must be filed with the next higher 
official and a copy furnished the official whose decision is appealed within 
five (5) days after date of decision. The hearing and decision on the 
appeal shall be governed by the time limits of the preceding section. 

(c) At the hearing, or on the appeal, the employees may be assisted by 
@ committee of employees, or by one or more duly accredited represen- 
tatives. 

(d) The right of appeal by employees or representatives, in regular order 
of succession and in the manner prescribed up to and inclusive of the 
highest official designated by the railroad to whom appeals may be made 
is hereby established. 

(e) An employee on request will be given a letter stating the cause of 
discipline. A transcript of the evidence taken at the investigation or on 
the appeal will be furnished on request to the employee or representative. 

(f) If the final decision decrees that charges against employee were not 
sustained, the record shall be cleared of the charge; if suspended or dis- 
missed the employee will be returned to former position and paid for all 
time lost. 

(g) Committees of employees shall be granted leave of absence and free 
transportation for the adjustment of differences between the railroad and 
the employees. 

ARTICLE VIII. 
Rules for Application of this Order. 

(a) It is not the intention of this order to change the number of days per 
month for monthly paid employees. The increases per month provided 
for herein shall apply to the same number of days per month which were 
workea as of Jan. 1 1918. 

(b) The pay of female employees, for the same class of work, shall be the 
same as that of men, and their working conditions must be healthful and 
fitted to their needs. The laws enacted for the government of their employ- 
ment must be observed. 

ARTICLE IX. 
Interpretation of this Order. 

The raves of pay and rules herein established shall be incorporated into 
existing agreements and into agreements which may be reached in the 
future on the several railroads, and should differences arise between the 
management and the employees of any of the railroads as to such incorpor- 
ation, intent, or application of this order prior to the creation of additional 
railway boards of adjustment such questions of difterences shall be referred 
to the director of the Division of Labor for decision, when properly pre- 
sented, subject always to review by the Director-General. 

Agreements or practices, except as changed by this order, remain in 
effect. 

W. G. McADOO, 
Director-General of Railroads. 





ORDER PROVIDING FOR WAGE INCREASES TO RAIL- 
ROAD TELEGRAPHERS. 


Supplementing the announcement made in these columns 
last week, page 1978, regarding the increases granted by 
the Railroad Administration to telegraphers, telphone 
operators, agent telegraphers, agent telephoners, towermen, 
lever men, tower and train directors, block operators and 
staff men on railroads under Federal control, we give below 
the order governing the increases; while bearing date, Nov. 
16, it was made retroactive to Oct. 1: 


UNITED STATES RAILROAD ADMINISTRATION. 
Washington, D. C., Nov. 16 1918. 
SUPPLEMENT NO. 10 TO GENERAL ORDER NO. 27. 

Effective Oct. 1 1918 for positions held by Telegraphers, Telephone 

Operators (except Switchboard Operators), Agent Telegraphers, 

Agent Telephoners, Towermen, Levermen, Tower and Train Directors, 

Block Operators and Staffmen, the following rates of pay, rules for 

overtime, and working conditions upon railroads under Federal 

control, are hereby ordered, superseding General Order No. 27, and 

in lieu thereof. 

ARTICLE I. 


(a) All employees herein specified shall be paid on the hourly basis. 

(b) To determine the hourly rate for positions held by monthly paid 
employees, other than those provided for in Paragraph (a), Article VIII, 
multiply by twelve the regular monthly rate in effect as of Jan. 1 1918, 
prior to the application of General Order No. 27 (exclusive of all com- 
pensation for extra services) and divide by the number of regularly assigned 
working days for the year 1918; then divide the daily rate thus obtained 
by the regularly assigned or established number of hours constituting a 
day’s work, exclusive of the meal hour. 

(c) To determine the hourly rate for positions held by weekly paid 
employees, other than those provided for in Paragraph (a), Article VIII, 
multiply by fifty-two the regular weekly rate in effect as of Jan. 1 1918, 
prior to the application of General Order No. 27 (exclusive of all compensa- 
tion for extra services), and divide by the number of regularly assigned 
working days for the year 1918; then divide the daily rate thus obtained 
by the regularly assigned or established number of hours constituting a 
day's work, exclusive of the meal hour. 

(d) To determine the hourly rate for positions held by daily paid em- 
ployees, other than those provided for in Paragraph (a), Article VIII, 
divide the regular daily rate in effect as of Jan. 1 1918, prior to the applica- 
tion of General Order No. 27 (exclusive of all compensation for extra 
services) by the regularly assigned or established number of hours constitut- 
ing a day’s work, exclusive of the meal hour. 

(e) Where there are no regularly assigned or established daily hours, 
for the purpose of computing the hourly rate, ten hours shal! be used as 
the divisor. 

(f) In determining the hourly rate, fractions less than one-fourth of one 
cent shall be as one-fourth of one cent; over one-fourth and under one-half, 
as one-half cent; over one-half and under three-fourths, as three-fourths 
of one cent; over three-fourths, as one cent. 


Method of Obtaining Hourly Rate as of Jan. 1 1918. 
Monthly. 
Examples: 

I. $100 multiplied by 12 equals $1,200, divided by 307 days equals 
$3.9087, divided by 8 equals 48.86 cents. Hourly rate 49 cents. 

II. $100 multiplied by 12 equals $1,200, divided by 312 days equals 
$3.8461, divided by -9 equals 42.73 cents. Hourly rate 42.75 cents. 

III. $100 multiplied by 12 equals $1,200, divided by 365 days equals 
$3.2876, divided by 10 equals 32.88 cents. Hourly rate 33 cents. 

Weekly. 
Examples: 

IV. $20 multiplied by 52 equals $1,040, divided by 312 days equals 
$3.3333, divided by 8 equals 41.66 cents. Hourly rate 41.75 cents. 

V. $20 multiplied by 52 equals $1,040, divided by 365 days equals 
$2.8493, divided by 10 equals 28.49 cents. Hourly rate 28.5 cents. , 

Daily. 

VI. $3 00 per day divided by 8 equals 37.50 cts. 
$3 00 per day divided by 9 equals 33.33 cts. 
$3 00 per day divided by 10 equals 30.00 cts. 

ARTICLE Il. 
Rates of Pay. 

For positions held by Telegraphers, Telephone Operators (except switch- 
board operators), Agent Telegraphers, Agent Telephoners, Towermen, 
Levermen, Tower and Train Directors, Block Operators and Staffmen, 
who were on Jan. 1 1918, prior to the application of General Order No. 27, 
receiving less than 35 cents per hour, establish a basic minimum rate of 
35 cents per hour, and to this basie minimum rate and all hourly rates of 
35 cents and above, add 13 cents per hour, establishing a basic minimum 
rate of 48 cents per hour. 


Hourly rate 37.5 cts. 
Hourly rate 33.5 cts. 
Hourly rate 30 cts. 


ARTICLE III. 
Preservation of Rates and Classification. 

(a) The minimum rates and all rates in excess thereof, as herein estab- 
lished, and higher rates which have been authorized since Jan. 1 1918, 
except by General Order No. 27, shall be preserved. 

(b) The entering of employees in the positions occupied in the service 
or changing their classification or work shall not operate to establish a 
less favorable rate of pay or condition of employment than is herein 
established. 

(c) Where existing pay roll classification does not conform to Article 
II, employees performing service in the classes specified therein, shall be 
classified in accordance therewith. 


ARTICLE IV. 
Except®n. 
The provisions of this order will not apply in any case where amounts 


less than $30 per month are paid to individuals for special service which 
only takes a portion of their time from outside employment or business. 


ARTICLE V. 


Hours of Service—Overtime and Calls. 


(a) Eight consecutive hours, exclusive of the meal hour, shall constitute 
a day’s work, except that where two or more shifts are worked, eight con- 
secutive hours with no allowance for meals shall constitute a day’s works 

(b) Overtime shall be computed at the rate of time and one-half time. 
Even hours shall be paid for at the end of each pay period, fractions thereof 
will be carried forward. 
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(c) When notified or called to work outside of established hours, em- 
ployees will be paid a minimum allowance of two hours at overtime rate. 

(d) Employees will not be required to suspend work dyuring regular hours 
or to absorb overtime. : 

ARTICLE VI. 
United States Mail. 

When the carrying of United States Mail and Parcel Post by the em- 
ployees herein specified becomes unduly burdensome or interferes with 
the proper operation of trains, they will be relieved from such work. 

ARTICLE VII. 
Discipline and Grievances. 

(a) An employee disciplined, or who considers himself unjustly treated, 
shall have a fair and impartial hearing,” provided written request is pre- 
sented to his immediate superior within five (5) days of the date of the 
advice of discipline, and the hearing shall be granted within five (5) days 
thereafter. 

(b) A decision will be rendered within seven (7) days after completion 
of hearing. If an appeal is taken, it must be filed with the next higher 
official and a copy furnished the official whose decision is appealed within 
five (5) days after date of decision. The hearing and decision on the appeal 
shall be governed by the time limits of the preceding section. 

(c) At the hearing, or on the appeal, the employees may be assisted by a 
committee of employees, or by one or more duly accredited representatives. 

(dq) The right of appeal by employees or representatives, in regular order 
of succession and in the manner prescribed, up to and inclusive of the 
highest official designated by the railroad to whom appeals may be made 
is hereby established. 

(e) An employee on request will be given a letter stating the cause of 
discipline. «= transcript of the evidence taken at the investigation or on 
the appeal will be furnished on request to the employee or representative. 

(f) If the final decision decrees that charges against the employee were 
not sustained, the record shall be cleared of the charge; if suspended or 
dismissed the employee will be returned to former position and paid for 
all time lost. 

(g) Committees of employees shall be granted leave of absence and free 
transportation for the adjustment of differences between the railroad and 
the employees. 

ARTICLE VIII. 
Rules for Application of This Order. 

(a) The foregoing basis will not be applied to positions where the com- 
pensation as of Jan. | 1918 was upon a commission basis, or upon a com- 
bination of saiary and commission (not including express or outside com- 
missions). The Board of Railroad Wages and Working Conditions will 
consider and make individual recommendations as to the correct salary 
for such positions when presented to it in the manner prescribed in Sup- 
plements No. 6 and No. 6-A to General Order No. 27. 

(b) The pay for female employees, for the same class of work, shall 
be the same as that of men, and their working conditions must be healthful 
and fitted to their needs. The laws enacted for the Government of their 
employment must be observed. 

(c) Vacations with pay are abolished, effective Jan. 1 1919. 

ARTICLE IX. 
Interpretation of This Order. 

The rates of pay and rules herein established shall be incorporated into 
existing agreements and into agreements which may be reached in the 
future, on the several railroads; and should differences arise between the 
management and the employees of any of the railroads as to such incorpora- 
tion, intent, or application of this order prior to the creation of additional 
railway boards of adjustment, such question of differences shall be referred 
to the Director of the Division of Labor for decision, when properly pre- 
sented, subject always to review by the Director-General. 

Agreements or practices, except as changed by this order, remain in 
effect. W. G. McADOO, 

Director-General of Railroads. 








THEODORE N. VAIL PERSONAL ADVISER TO POST- 
MASTER-GENERAL BURLESON IN TELE- 
PHONES AND CABLES CONTROL. 

Theodore N. Vail, President of the American Telephone 
& Telegraph Co. is to become the personal adviser of 
Postmaster-General Burleson in the organization of the tele- 
phone, telegraph and cable systems under Government 
control. Announcement of this was made as follows in a 
statement issued on Nov. 25 by the Postmaster-General’s 
office: 

Theodore N. Vaii, President of the American Telephone & Telegraph 
Co., has consented to give Postmaster-General Burieson the benefit of his 
wide experience in the organization of the wire system under Government 
control. Mr. Vail will be consulted by the Postmaster-General as his 
personal adviser, and will prepare for the Postmaster-General, for his 
assistance in directing the wire control, a comprehensive report on the wire 
service, with a view to the more extended use of the telephone, telegraph 
and cable during Government control. 

The years of study which Mr. Vail has given to the problem of universal 
wire service and a unified and extended cable system and his pre-eminence 
as an authority on the organization of electrical communication will render 
his service and assistance of great value to the Postmaster-General. 

In making known that Mr. Vail had been called upon by 
the Postmaster-General to assist in the working out of wire 
service problems, the following letter to Mr. Vail was made 
public: 

OFFICE OF THE POSTMASTER-GENERAL. 
Washington, Nov. 22 1918. 
Theodore N. Vail, Esq., 195 Broadway, New York, N. Y.: 

My Dear Mr. Vail: I desire to avail myself of your broad knowledge and 
experience on the subject of electrical communications, with a view to a 
more extended use of telephone, telegraph and cable during the period of 
Government control of land wires and American cable properties. 

I take it that your studies of the past years have included in the con- 
sideration of the problem of universal wire service, with which you have 
dealt in your annual reports, the problems associated with a unified and ex- 
tended cable system. Will you, then, be so kind as to give me the benefit 
of your studies and observations having special consideration to the prob- 
lems as now presented, to the end that I may have before me for considera- 
tion suggestions growing out of your large experience? 
hei Sincerely yours, 

&. A. 8. BURLESON, Postmaster-General. 





GOVERNMENT CONTROL OF CABLES TO BE 
CONTESTED. 


Following the assumption of control by the Government 
of the cable properties to which we referred last week (page 
1972) it was announced on Nov. 22 that the Postal Tele- 
graph Cable Company would contest in the court the Gov- 
ernment’s seizure of its properties and the proposed con- 
solidation of its land lines with those of the Western Union 
Telegraph Company. Clarence H. Mackay, President 
of the Postal Telegraph Commercial Cable Company in 
making this known on the 22nd said: 


Senator Watson was right in his statement in the Senate yesterday that 
the seizing of the cables is contrary to the letter as well as the spirit of the 
law. We shall contest that seizure in court. The Supreme Court of the 
United States said, in 147 U. S. 165, after reviewing various decisions: 

We have no doubt the principle of these decisions applies to a case wherein 
it is contended that the act of the head of a department under any view that 
could be taken of the facts that were laid before him was ultra vires and 
beyond the scope of his authority. If he has no power at all to do 
the act complained of, he is as much subject to an injunction as he would 


be to a mandamus if he refused to do an act which the law plainly required 
him to do. 


I see that Mr. Burleson announces that he proposes to merge or con- 
solidate the Western Union and Postal. Has he no fear of the Sherman 
Anti-Trust Act of Congress of July 2 1890? That Act is still very much 
alive. If the two companies themselves started out to consolidate or merge 
they would promptly be met by an injunction by the Attorney-General 
of the United States, and would face jail. The joint resolution of Con- 
gress authorized the taking over of the telegraph lines for ‘‘national se- 
curity and defense,’’ but did not authorize or intimate in the slightest 
degree that any merger or consolidation was contemplated, expected, or 
would be tolerated, or that the Postmaster-General could override the 
acts of Congress. We shall contest this in the courts if attempted. 

We shall file in a few days in the Court of Claims our demand for proper 
compensation for the use of our land lines. The compensation given by 
the Postmaster-General to the Western Union will result in a loss to the 
Government of about $2,300,000 annually. The compensation given by 
him to us will result in a profit to the Government of about $2,589,000 an- 
nually. Our profits are to be used to pay Western Union losses. 

In August our profits were $320,000, of which Mr. Burleson allows us to 
keep $140,000, and then turns the remaining $180,000 over to the Western 
Union. Our profits in September were $310,000, of which Mr. Burleson 
allows us to keep $140,000, and turns the remaining $170,000 over to the 
Western Union. This is like taking my pocketbook out of my pocket 
and extracting half of the contents and handing it back with the remain- 
ing contents. Is this ‘‘due process of law’’ as guaranteed by the Con- 
stitution of the United States? The proposition would be ludicrous were 
it not so outrageous. I think that something will collapse, and it won't 
be the Postal Telegraph Company. 








CUSTOM OF RECEIPTING FOR TELEGRAMS DIS- 
CONTINUED. 


It was announced on Nov. 25 that with the approval of 
the Post Office Department, the Western Union and Postal 
Telegraph companies had discontinued, as an experiment, 
the custom of obtaining receipts from all persons to whom 
telegrams are delivered. 





DETAILS CONCERNING REDUCTION IN RATES ON 
NIGHT MESSAGES. 


The action of Postmaster-General Burleson in ordering 
a reduction in telegraph rates on night letters was referred 
to in these columns on Saturday last, page 1975. The fol- 
lowing is the statement, giving details with regard to the 
order: 

Postmaster-General Burleson on Tuesday, Nov. 19, issued an order to 
£0 into effect Jan. 1 1919, reducing the ‘‘night messa¢e"’ telegram rate, the 
effect of which is to enable Atlantic Coast and Pacific Coast States to inter- 
communicate for 50 cents. The lowest charge heretofore has been $1. 
This night message telegram will cost a minimum of 20 cents for ten words 
and 1 cent for each extra word for the shortest distances, and 50 cents for 
ten words and 2 cents for each extra word for the longest distances. A 
comparison of the day rates for 10 words with the night message rates 
follows: 

Where day message rate is 25-2, night message rate is 20-1 


do do do 30-2, do do do 25-1 
do do do 35-2, do do do 25-1 
do do do 40-3, do do do 30-1 
do do do 50-3, do do do 35-1 
do do do 60-4, do do do 40-1 
do do do 75-5, do do do 45-2 
do do do 100-7, do do do 50-2 


Other night message rates remain as at present. 

A very great increase of traffic betweea distant points is expected to result 
from this low rate. A letter may take four or five days with no alternative 
now but the payment of one dollar. This gives the alternative of one-half 
dollar service, and brings the distant parts of the country about three days 
closer together. & fe. bm tee ee oye 

These ‘night messages’’ are made subject to post-office carrier delivery. 

The rate on ordinary telegrams, though sent at night, is not affected 
by this order, 








EX-PREMIER ASQUITH’S VIEWS ON LEAGUE OF 
NATIONS. 

A dispatch from London on Nov. 22 said that apropos the 

American Congressional discussions which were quite 


lengthily reported by English newspapers, ex-Premier As- 
quith had made this statement concerning the project of 


the League of Nations. 
No nation ought to be called upon to surrender or impair its effective 
and complete sovereignty over its own affairs and interests. 
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No nation should be allowed to dictate to another forms of legislation 
or administration or a scheme of government. 

No nation, and no combination of nations, ought to be in a position to 
prescribe for the rest what its fiscal policy should be. That is a very burn- 
ing question. Each Government must be allowed to tax its people, frame 
its tariff and carry on its financial system with primary regard to its own 
interests and the interests of those for whom it is the trustee. 

It would be a very serious handicap to the adoption of a League of Na- 
tions if it were to be supposed that by associating one’s country with a 
great international combination one should be called upon in any way to 
surrender the complete power of self<jetermination and independent 
government. 

You cannot have a League of Nations in any but an academic sense, 
which means an ineffective sense, unless those entering are prepared to 
recognize that in all countries participating the basis of government should 
not be autocracy but complete, unfettered freedom at home. 

Next, they all should be prepared to combine their navai, military and 
econmoic forces against any member or group of members cherishing ana 
trying to carry into effect aggressive ends. 

War, under modern conditions—and this will be increasingly true as the 
world develops—is a form of international suicide. That is the motive 
power for a formation of a League of Nations. 





INTERNED, GERMANS TO'BE SENT HOME BY GREAT 
a BRITAIN. 


§E Viscount George Cave, replying for"the Government to a 
discussion in the House of Lords regarding German immi- 
grants after peace has been signed, outlined the policy as 
follows, according’ to London advices on Nov. 21: Pr 

A large number of Germans are interned in this country and cannot be 
sent home now, but when peace is declared it is intended to send them home. 
In order to prevent their return to this country the Government proposes to 
introduce before the ratification of the peace treaty a bill which would 


give the Ministry the same power of exclusion in time of peace as it pos- 
sessed during the war. 








JOHN W. DAVIS CONFIRMED AS AMBASSADOR TO 
GREAT BRITAIN. 


The nomination of John W. Davis to be Ambassador to 
Great Britain and of Alexander C. King of Atlanta, Ga., as 
Solicitor-General to succeed Mr. Davis were confirmed on 
Nov. 21 by the Senate. The resignation, owing to ill-health, 
of former Ambassador Walter Hines Page’and the selection 
of ] Mr. Davis as his successor were referred to_in our issue 
of, Oct. 5, page 1343. 


“FLOATED? TOZVICTORY ON A*WAVE OF OIL,” “SAYS 
EARL CURZON. 


In addressing a banquet’given’on Nov. 21 by the British 
Government to the Inter-Allied Petroleum Conference, Earl 
Curzon,*member’of the British*?War Cabinet, declared that 
the Allied cause"had been’“‘floated to™victory on a wave of 
oil,”” because if it*had not been for the”great fleets of motor 
trucks the war could not have been won. In the last eighteen 
months the’Council, it is said, has dealt with 13,000,000 tons 
offoil.* The Londonfdispatch from which the foregoing was 
taken said further: 

In December 1916, Ear] Curzon sai.u, the oil situation was critical. 
Stocks were so depleted that the British fleet was obliged to restrict opera- 
tions. At the time when tank ships were being sunk in increasing numbers 
the idea was conceived of carrying oil in the double bottoms of ordinary 
cargo vessels, and 1,000,000 tons were transported in this manner. When 
the armistice was signed the stocks of oil in Allied countries had been 
brought up to a point of absolute safety. This achievement, he said, re- 
flected the greatest credit on the Petroleum Council and on the great oil 
companies that had subordinated their own interests to the Allied cause. 
The result, Earl Curzon said, had been one of the greatesé triumphs of 
the war. 

Senator Berenger of France said that the Germans expected to win be- 
cause they owned great coal deposits, but the Allies won with oil. It was 
a victory of automobiles over railroads. The United States, by its ready 
response to the needs of the Allies, he added, had rendered a service to 
France and the other Allies which would never be forgotten. Lieutenant- 
Commander Burstow replied in behalf of the United States. 

The members of the Conference have been visiting Scotland during the 
past few days, attending the formal opening of a pipe line laid across Scot- 
land along the Clyde-Forth Canal to secure a continuous supply of fuel 
oil for the British naval base at Rosyth. The primary object of this pipe- 
line, which can deliver 100 tons of oil per hour and is the longest in Europe, 
was to avert the necessity of tank steamers going around Scotland to the 
east coast and thus to diminish the loss of tank steamers by submarine 
attacks. | re bag Faas 

Construction was begun in March and completed on’ Nov. 11. Rear 
Admiral H. H. D. Tothill, Fourth British Sea Lord, who performed the 
opening ceremony, said that the speedy completion of the scheme was 
largely due to “our good friends in the United States who went over the 
pipe line and provided pipe and also the necessary hustle and determination 
to overcome all difficulties." 

In the course of its visit the Council inspected the Scottish shale indus- 


try, which is now annually yielding 70,000 gallons of oil and 60,000 tons 
of ammonia. 


KING ALBERT RETURNS TO BRUGSBLE~CLAIMS 
@ Bi. FULL INDEPENDENCE FOR BELGIUM... & 
F The for formal re-entryfof King 4 Albert into Brussels “coourred 
on Nov. 22, and: iewas as made the occasion‘of ‘great joicings 
by the populace. The ceremonies included a State visit 

to the Parliament}House, where the King and"royal fz family 
Netonsd” to an address « of welcome, and witnessed a great 
parade participated in by detachmentsifrom the= different 
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Allied armies. An American battalion was given the honor 
of leading the procession and received an enthusiastic ovation. 

The followihg message of congratulation was sent to the 
Belgian ruler by President Wilson: 

At the moment that you re-enter Brussels at the head of your victorious 
army, may I not express the great joy that it gives to me and to the Ameri- 
can people to hail your return to your capital, marking your final triumph 
in this way, which has cost your nation so much suffering, but from which 
it will arise in new strength to a higher destiny? 

In his reply to the Parliament’s address of welcome, 
King Albert declared Belgium’s intention henceforth to 
claim fuli independence as a State in place of its former 
position of guaranteed neutrality. The King also announced 
the Government’s intention to institute various internal 
reforms, including equal suffrage for all men of mature age. 
An Associated Press dispatch from Brussels gave this ac- 
count of the King’s speech: 

“The Government proposes to the Chambers to lower, by patriotic 
agreement, the ancient barriers and to make the consultation of the nation 
a reality on the basis of equal suffrage for all men of the mature age re- 
quired for the exercise of civil rights.” 

This statement aroused a storm of applause from all of the members. 
Referring to the Flemish question, King Albert said: 

“The necessity of a fruitful union demands the sincere collaboration of 
ail citizens of the same country without distinction of origin or language. 
In this domain of language the strictest equality and the most absolute 
justice will preside over the elaboration of projects which the Government 
will submit to the national representatives. 

“A reciprocal respect for the interests of the Flemings and the Walloons 
ought to be an integral principle of the administration and should give to 
each the certainty of being understood when he speaks his own language 
and assure to him his full intellectual development, especially higher 
education.’ 

In regard to the future status of Belgium he declared: 

“Belgium, victorious and freed from the neutrality that was imposed 
upon ker by States which have been shattered to their foundation by war, 
will enjoy complete independence. 

“Belgium, re-established in all its rights, will rule its destinies according 
to its aspirations and in full sovereignty.’’ 

In speaking of the manner in which the war had been brought to a suc- 
cessful conciusion, King Albert referred with gratitude to the great efforts 
of all the Enteate countries and of the United States, “a new and stalwart 
ally, which added the weight of her effort, so great and enthusiastic, to 
that of the other nations and caused our formidable adversary to totter.”’ 
Near the close of his address the King paid a further glowing tribute to 
the Entente nations and made a striking reference to America, which, he 
declared, had saved Belgium from famine. 


The administrative services of the Belgian Government 
have also returned to Brussels from Havre. The new Bel- 
gian Ministry, a press dispatch states, will comprise six 
Catholics, three Liberals and three Socialists, including the 
Socialist leader, Edouard Anseele. Premier Cooreman will 
retire. Baron de Broqueville will be Minister of the Interior 
and General Janson Minister of War. M. Hymans will 
retain the portfolio of Foreign Affairs and Emile Vandervelde 
will continue as Minister of Justice. 


Regarding the intention of Belgium to throw off the con- 
dition of guaranteed neutrality imposed upon her in 1839, 
an official statement issued by the Belgian Legation at Wash- 
ington on Nov. 12 said: 


The note of Dec. 24 1917, addressed by the Belgian Government to the 
Pope in reply to the Pontifical message, advances as one of the indispensable 
conditions of a just peace, as far as Belgium is concerned, political, economic 
and military independence without condition or restriction. 

These words are explicit. The Belgian Government is opposed to the 
re-establishment of obligatory, permanent neutraiization, which would 
fetter its freedom of action without insuring peace to the nation. It aspires 
to complete independence, to the rights common to ali free peoples. 

This status will free Belgtum from foreign control and give her the right 
to make such arrangements for her defense as would seem, under the given 
conditions, to be most effective and to regulate furthermore, according to 
her own interests, her economic relations. 

Belgium must be allowed freedom to determine her own destiny: she must 
be free to adopt of her own volition a policy which shall keep her outside 
of the great international competitions and permit her, if some new danger 
should threaten, to take amy necessary measures to defeat the hostile 
designs directed against her. 

The future of the country will depend on the wisdom and the will of the 
nation, as well as upon the constant interest of all the great Powers in a 
free, strong Belgium. The interest of the Powers in the maintenance of 
her independence is in itself a substantial and durable guarantee to which 
treaties add but a formal, external confirmation. What weight and what 
confidence, for example, could Belgium attach to the renewal by Ger- 
many of an agreement which has been so brutally and cynically broken? 
Such a promise would be purely derisive. 

Moreover, the events of the last four years render a return to the status 
quo of 1839 impossible. It would entail a perpetual intrusion by Germany 
upon the domestic life of the nation. The enemy, the invader, the occu- 
pant of yesterday, would not fail to keep a jealous watch over the execution 
of the obligations which he had imposed upon the country, and would 
subject it to a regime of superintendence and investigation intolerable to 
public opinion and certain to cause serious difficulties. 





PRESIDENT WILSON 


EXPRESSES SYMPATHY FOR 


DANES OF SCHLESWIG. 

In response to a petition from Americans hailing originally 
from the province of Schleswig (or Slesvig), and endorsed 
by thousands of other Americans of Danish descent, Presi- 
dent Wilson has addressed a letter to the Rev. K. C. Bod- 
holdt of Racine, Wis., the originator of the petition, assuring 
him of his sympathy with the Danes of the provinces held 
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by Prussia since 1864. The President’s promise does not 
it is said, affect the status of the Kiel Canal or the German 
U-boat bases at either end. The canal lies wholly within 
the province of Holstein, south of the Eider River and canal 
which formed the boundary between the two Elbe provinces 
before they were united to Prussia. The full text of the 
President’s answer to the petition follows: 


THE WHITE HOUSE. 
Washington, Nov. 12 1918. 

My Dear Mr. Bedholdt:—In addressing myself to you I wish to include 
not only Mr. Cari Plow of Petaluma, Cal., and Mr. Jens Jensen of Chicago, 
who with you have been the chief spokesmen of Slesvig in this country, but 
all the Slesvigers who have signed the petition directed to me as well as 
the greater number of Americans of Danish race who have indorsed the 
petition. 

The statement you have given me signed by former residents of Slesvig 
and indorsed by a stiil greater number of Danes, all now American citizens, 
voices anew an unforgotten injustice. JI can but assure you that your appeal 
to America’s sympathy and passion for justice will not go unheeded, for 
it founds itself wisely upon the rights of men to rule themselves and to 
choose the manner in which that self-rule shall be exercised. I do not 
doubt that your voice and that of your former countrymen will be heard 
and heeded wherever the thcught of the nations turns to the righting of 
old wrongs kept fresh by the lengthened oppression of the intervening years. 
It is for the whole world which has borne the burders of war to share in 
the adjustments of peace. Not America alone, but all the peoples now 
quickened to a newer sense of the values of justice must join in the relief 
of a grievance whose continuance would traverse the principles for which 
more than a i*ore of nations are now fighting. 

Please accept on behalf of the Slesvigers in this country my thanks for 
the faith of which their petition is an evidence and on behalf of your race 
in the oid country, my earnest wish for the hastening of the day when right 
and justice shall prevail to deliver them from oppression. 

Cordially and sincerely yours, 
WOODROW WILSON. 
Rey. K. C. Bodholdt, 816 Union Street, Raciae, Wis. 

The text of the petition presented to the President by 
Americans hailing from Slesvig and indorsed by thousands 
of Americans of Danish descent follows: 

To the President. 

At this moment of glorious dawn, when a new day seems to be breaking 
upon the world with promise of a universal readjustment on the basis of 
justice and right, we, American citizens hailing from the German province 
Slesvig, turn to you with an urgent appeal that you bring before the world 
the case of our uppressed kinsmen in the old country. 

What they ask, and what we ask on their behalf, implies no taking of 
territory from one nation for the enlargement or aggrandizement of an- 
other. While we know that Danes all over the world, without regard to 
political allegiance, are with us, our appeal is made regardless of them and 
without thought of gain or loss to Denmark. All we ask for our race in 
Slesvig, and all they ask for themselves, is that they be granted the right 
for which you have spoken with such convincing power—the right of deter- 
mining for theniselves whether they are to give alleciance to Germany or 
to Denmark. ¢ 

There can be no less question or hesitation about the validity of their 
demand, because it was explicitly reserved to them by Point 5 of the 
treaty made at Prague in 1866. Is it not meet that to-lay, when other 
“scraps of paper’’ torn by Germany are being pieced together again, this 
one as well be made binding once more? 

We think that we know what you feel about the subject so close to our 
hearts—closer than ever because we ourselves are no longer victims of the 
tyranny against which we protest. We can see more than one reason why, 
until now, the name of Slesvig has not been includec in any one of those 
heart-stirring utterances of yours that are being made the fundamental 
documents for the worla’s rebuilding into a safe refuge for-true democracy. 
But now we believe that all such reasons have lost their binding force. 
Now, when the fetters are falling from the limbs of one nation aad race 
after another, the time has come, we believe, to add the name of Slesvig 
to those that have a valid claim to the support and sympathy not only of 
this great nation but of all the world’s victorious democracies. 

As Americans we pray you: Speak and speak soon, in order that those of 
our people who are less fortunate than we may be granted the simple ele- 
mentary rights of self-<jetermination and self-government for the preserva- 
tion of which we and our children are now working at home and fighting 
abroad. 


REPORT DICTATOR IN CHARGE OF ALL-RUSSIAN 
GOVERNMENT AT OMSK. 


Conflicting news has come recently from Omsk, in Siberia, 
the seat of the All-Russian Government set up early in Octo- 
ber by members of the original Constituent Assembly. A 
report from Vladivostok dated Nov. 19 stated that, through a 
coup on the part of the Council of Ministers, Admiral Kol- 
chak had become virtual dictator and commander of the All- 
Russian army and fleet. Two Ministers, M. Avksentieff 
and M. Zenzenoff, who opposed Admiral Kolchak’s dicta- 
torship, were reported to have been arrested. A portion of 
the Directorate of the erstwhile Ufa Government, which 
formed the administrative body of the new Government, 
and to which the Ministry was responsible, supports Admiral 
Kolchak, it was said. Telegrams received at Vladivostok 
from Omsk stated that the move was “‘due to extraordinary 
circumstances and danger menacing the State.’’ The 
Council of Ministers assumed authority and transferred it to 
Admiral Kolchak. The latter accepted the responsibility, 
and, it was announced, entered upon his duties as “Supreme 
Governor.”’ Genera] Horvath, General Ivanoff, Minister 
of War of the Omsk Government, and General Renoff, 
former Commander of the All-Russian forces, announced that 
they recognized the new authority. The coup occurred on 
Nov. 18. M. Vologodsky, head of the Western Siberian 











Government, who is a member of both the Directorate and 
the Council of Ministers, retained his post as Premier. The 
activities of the radical wing represented in the All-Russian 
Government forced the militarist and conservative elements 
to adopt counter-measures, according to Lieut.-General 
Horvath, prominent among the leaders in the anti-Bolshe- 
vik movement in Siberia. These measures, he said, included 
the arrest of many members of the left of the Social Revo- 
lutionists. ‘‘The Government, in the face of this accom- 
plished faect,’”” General Horvath explained, “found it advisa- 
ble to declare the Directorate abolished and to transfer 
temporarily the superior authority to a supreme Governor 
whose power is limited by the Council of Ministers. In 
other words, there is mutual responsibility.’ 

The change in the Government, it was said, had been ac- 
cepted by the people and the troops without disorder. The 
success of the coup, General Horvath was quoted as saying, 
rests with the United States. France and England, he be- 
lieved, would not withhold recognition of the new order, 
since the personnel of the Ministry and the policy of the Gov- 
ernment remained unchanged. 

On Nov. 22, however, another Vladivostok dispatch 
reported that the three Coassack officers, who, on Nov. 18, 
arrested two members of the All-Russian Directorate 
Avskentieff and Zenzinoff, and two prominent citizens of 
Omsk, Argunoff, and Rogovsky, precipitating the change 
in the All-Russian Government, which made Admiral 
Kolchak dictator, were to be tried by court-martial. Premi-r 
Vogodsky, in a manifesto, declared that the officers “at- 
tempted to prevent the supreme power from functioning, 
and arrested the President of the Russian Government.”’ 
The court-martial was to be held in accordance with the 
procedure on the fighting front, the sentence to be con- 
firmed by the supreme ruler. 

Gen. Semenoff, who has been the anti-Bolshevik leader 
in the Trans-Baikal region, it was reported in the same dis- 
patch, has interrupted wire communication between Omsk, 
the seat of the All-Russian Government and Vladivostok. 
He asserts his jurisdiction over the Amur, Usuli, and Trans- 
Baikal district, and has established his headquarters at 
Chita. Gen. Semenoff and Admiral Kolchak, the supreme 
head of the All-Russian Government, for some had not been 
on frieldly terms, it was stated. Semenoff, however, was 
friendly toward Gen. Horvath, one of Admiral Kolechak’s 
strongest supporters. 

The first proclamation of Admiral Kolchak as Dictator 
and Commander of the All Russian Army and Fleet was 
addressed to the people of Russia, and dated at Omsk, 


Nov. 18. It declared the aims of the dictatorship to be: 
The creation of a fit army, the conquest of Bolshevism, the organization 

of right and order, so that the people can select the form of Government 

they desire without hindrance and be able to achieve their ideas of tiberty. 


The proclamation appealed for united action in the struggle 


against Bolshevism and continued: 

The All Russian Government has gore to pieces. Having decided to 
bear the burden of the cross I declare I will not follow the road of reaction 
or the road of a party struggle which would lead to oblivion. 


According to newspaper accounts, Admiral Kolchak 
was commander of the Russian Black Sea fleet before the 
revolution. He was compelled in June 1917 to surrender 
command of that fleet to the revolutionists. He did this 
after throwing overboard his sword, which the Japanese 
had left him when the Russians evacuated Port Arthur in 
the Russo-Japanse War. Later in 1917 he visisted this 
country at the head of a naval commission from the Kerensky 
Government and discussed possible co-operation between the 
Russian and allied fleets. 

After the Bolsheviki gained the ascendancy in Russia he 
went to Siberia, where in May of this year he was elected 
Director of the Chinese Eastern Railway and co-operated 
with General Orloff, in an effort to free the eastern portion 
of that railway from the Bolsheviki. He then came into 
contact and clashed with General Semenoff, anti-Bolshevist 
leader in Siberia, now in command of the anti-Bolshevist 
army in the Baikal region. General Semenoff, however, 
was recently reported as recognizing the authority of the 
Omsk Government. 

Admiral Kolchak, in a press dispatch during last July, 
was quoted as declaring belief in the necessity for an Allied 
expedition into Russia to suppress Bolshevist outlawry and 
render possible representative elections, so as to secure 
proper self-government to the country. 

Washington advices on Nov. 21 stated that Senator King 
of Utah, upon receipt of the news of the formation of the new 
All-Russian Government under Admiral Kolchak, introduced 
a resolution providing for recognition of this Government bY 
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the United States and the Allies as the de facto Government 
of Russia. The resolution provided for joint military aid 
for the overthrow of the Bolshevik Government, and as- 
sistance to the Russian people in establishing an orderly 
Government. It was referred to the Foreign Relations 
Committee. 

The assumption of power by Admiral Kolchak at Omsk is 
said to be regarded with satisfaction by both Russian and 
American officials. The fact that the coup d’etat by which 
by which Admiral Kolchak was proclaimed dictator was car- 
ried out not by himself but by the Ministry of the Omsk 
Government was regarded as evidence that the Admiral 
would not alter the policy proclaimed by the new Govern- 
ment. Since Admiral Kolchak stands for the authority of 
the Constituent Assembly and since men like Premier Volo- 
godsky and Michaeloff, Social Revolutionist, are remaining 
in the Omsk Cabinet, it is thought likely that no disturbances 
will be caused by the rise of Admiral Kolchak to power. 





QUICK AID TO RUSSIA URGED BY PRINCE LVOFF. 


Prince George E. Lvoff, Premier of the first Russian Pro- 
visional Government after the downfall of the Czar, who is in 
Washington seeking to influence the American Government 
in favor of extending aid to the anti-Bolshevist forces in Rus- 
sia, was quoted in Washington advices to the New York 
“Times” on Nov. 23 as saying that military and_ economic 
Allied intervention on a large scale is necessary to save that 
country from the Bolshevist elements now in control. Inan 
interview with a representative of the “Times,” Prince Lvoff 
said: 

I think a sense of justice will dictate to the Allies the necessity of or- 
ganizing in Versailles the defense of Russian interests. This work cannot 
be done alone by Russia. The country as a whole is not able, as affairs 
stand now, to send plenipotentiary representatives, but the Allies, I am 
sure, wili see that there is ample representation for the people themselves. 
Bolshevism still continues to control a considerable part of Russia. Sen- 
tence upon Bolshevism and its crimes has already been passea by all the 
civilized nations, but the source and character of the Bolsheviki’s power 
still remains not clearly understood by many people abroad. At the mo- 
ment of greatest weariness of the war they promised peace, bread, and 
liberty to the people, and a great many followed them. Instead of peace, 
they gave a never-ceasing war; instead of bread, hunger without precedent 
in Russia; instead of liberty, a bloody tyranny suchas we never knew in 
the worst years of the reign of the Czars. 

The Bolsheviki are indulging in a perpetual revolution. Their aim is a 
universal social eruption. They are interested in Russia chiefly as a hearth 
where they may keep up by all means the fire of a world conflagration. 
From the outside it would seem as though Bolsheviki display strong power, 
but this impression is not correct. Almost all the branches of their admin- 
istration are in a state of chaos and they are unable to enforce, even by the 
most cruel and sanguinary measures, the submission of the border lands and 
the execution of their decrees. 

The Allies have decided to feed their vanquished foes. Can they let 
Russia die of starvation? Can they quietly permit the enormous supply 
of grain stored in different parts of Russia to be left without using on ac- 
count of anarchy prevailing there? And when, with such conditions, shall 
the victors procure the grain to feed hungry Europe? 

The Allies require order from Germany. Can they tolerate the nest of 
anarchy in Russia, the domination of the Bolsheviki, who are aiming io 
kindle class hatred and the struggle with the arms of the proletariat against 
other groups of the population? 

The Russian army is in need of munitions and artillery. The first need 
of Russia consists in additional man power for the Czecho-Slovaks and in 
supplies for the Russian army. 

If Russia might have had the sufficient and timely support of such a 
kind, she would have settled herself her inner affairs a long time ago, but 
without such assistance from outside, even her liberated parts will fall into 
the hands of the Bolsheviki. 





UKRAINIAN GOVERNMENT OVERTHROWN BY PRO- 
ALLY COSSACKS. 

The overthrow of the Ukrainian Government headed by 
General Skoropadski, the capture of Kiev, its capital city, 
and the dispersal of the Ukrainian National Assembly were 
announced in advices received Nov. 20 by way of Copen- 
hagen. The forces which accomplished the overturn were 
said to be Cossacks from Astrakhan under the command of 
General Denikine, leader of anti-Bolshevist forces. A pro- 
visional Government has been established at Kiev. ~ 

The Ukrainian Government which has thus been over- 
thrown was established last May, when General Skoropadski 
was made the virtual dictator of the country by the aid of 
German bayonets, and its downfall was presumably due to 
the withdrawal of the German forces on which it relied for 
support. The Ukraine separated from northern Russia and 
became a republic during the disorders following the downfall 
of the Kerensky Government in 1917. Overtures _were at 
once made to Germany for peace, and the defection of the 
Ukraine was blamed at the time for the acceptance by 
Russia of the disastrous Brest-Litovsk Treaty. Civil war 
soon followed in the new “‘republic,’’ in which the Bolshevik 
Red Guards, reinforced from Russia, contended for control 
of the Government with the White Guards representing the 
more conservative elements. The latter at last called in the 





German army to restore order, and the Bolsheviki were de- 
feated. The Germans, however, remained, and at length, 
on the pretense that the Ukrainian Government was plotting 
a general massacre of German officers and soldiers, arrested 
the heads of the Government, dispersed the Assembly, and 
set up the Skoropadski regime in its stead. 

The overthrow of the Kiev Government, it is said, is 
viewed with considerable satisfaction in Washington and 
other Allied capitals. With the Ukraine in the control of 
forces friendly to the Allies, and the Dardanelles and the 
Black Sea open to the Allied fleet, a path is opened into the 
heart of Russia not only for the dispatch of supplies for the 
relief of the people, but of troops also if it should be thought 
best to supplement in this way the efforts of the Allied forces 
operating from Archangel and Siberia. 








UKRAINIA IN ACCORD WITH THE ENTENTE. 

An Amsterdam dispatch dated Nov. 26 stated that 
Premier Gerbel of Ukrainia has declared in an interview 
that Ukrainia is already in full accord with the Entente, 
whose representatives are expected at Kiev soon, according 
to a Kiev dispatch to the ‘‘Rhenish Westphalian Gazette,” 
of Essen. He added that the Ukraine will belong to the 
new Russian Federal State. 








AMERICA’S WAR LOSS AT SEA. 


From the beginning of the European war, Aug. 3 1914, to 
the signing of the armistice Nov. 11 1918; the authenticated 
loss of American merchant vessels from acts of the enemy 
was 145 vessels of 354,449 gross tons, with the sacrifice of 
775 lives, as shown by the official records of the Bureau of 
Navigation, Department of Commerce, as made public 
on Nov. 24. These returns do not include the losses of 
vessels of the American Navy or of the American Army, and 
lives thus sacrificed recorded by the Navy and War Depart- 
ments. They do not include, it is stated, several cases of 
the loss of merchant vessels in which it is not yet established 
whether the loss was due to acts of the enemy. A summary 
of the losses, according to periods before and after the 
United States entered the war and according to the methods 
of destruction to which the enemy resorted, with number and 
gross tonnage of ships destroyed and number of lives lost, 
is given below. 

The following table covers the period from the beginning 
of the war, Aug. 3 1914, to April 5 1917, inclusive: 





—Torpedoed— —Mined— Gunfire, &c. ——Total—— Lives 

No. Gross. No. Gross. No. Gross. No. Gross. Lost. 

Steam ...-.- 6 25,988 4 9,675 6 24,649 16 60,312 67 
* eae Oe 1 1,904 2 4,927 3 6,831 ea 
Total.... 6 25.988 5 11,579 8 29,576 19 £67,143 £67 


The following table covers the period from April 6 1917, 
the entry of the United States into the war, up to the armis- 
tice of Nov. 11 1918, inclusive: 











—Torpedoed— -—Mined— Gunfire, &c. Total—— Lives 

No. Gross. No. Gross. No. Gross. No. Gross. Lost. 

Steam ..... 45 190,357 2 8,116 22 38,272 69 236,745 707 
Gl Sciiatea 2a ewes oo “eee se 57 50,561 57 50,561 1 
Total__.. 45 190,357 2 8,116 79 88,833 126 287,306 708 


The totals for the entire period, Aug. 3 1914 to Nov. 11 
1918, inclusive, are given below: 








—Torpedoed— -—Mined— Gunfire, &c. Total—— Lives 

y Gross. No. Gross. No. Gross. No. Gross. Lost. 

Total steam 51 216,345 6 17,791 28 62,921 85 297,057 774 
Sg aoe 1 1,904 _59 55,488 60 57,392 1 
Grandtotal 51 216,345 7 19,695 "87 118,409 145 354,449 775 


The killing at sea of 703 persons on American merchant 
ships is chargeable to submarine torpedoes, 38 were killed 
by gunfire and 34 were victims of drifting enemy mines. 

As against the foregoing losses of American shipping, a 
Washington dispateh on Nov. 16 reported that nearly 3,000 
merchant vessels were built in home yards between April 6 
1917, the date of the declaration of war by the United States, 
and Nov. 11 last, the date of the armistice. The exact num- 
ber was 2,985, of 3,091,695 gross tons, of which 506 vessels, 
aggregating 2,056,814 gross tons, were ocean-going steel 
steamers. Ocean-going wooden vessels numbered 403, of 
753,156 gross tons, and non-seagoing vessels number 2,076, 
with a gross tonnage of 281,725. 





CASUALTIES OF AMERICAN 


ARMY IN WAR TOTAL 


236,117. 

A eabled announcement by General Pershing, made public 
by General March, Chief of Staff, on Nov. 23, that the total 
casualties in the American army due to the war were 236,117, 
came as a distinct shock and a great surprise to the public, 
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and also, it is said, to the War Department officials on this 
side. The total includes over 50,000 dead and no less than 
179,625 wounded. The latter figure, however, is said to 
include large numbers of men so slightly injured that they 


did not go to hospitals. The total losses as announced were 
divided as follows: 


ae re i 36,154 
BE eT IS i eke ole ece cies aes ence ene 14,811 
Pe  ” . ERn MAS ERE eR ON SRDS ot LY MELEE ey pe 2,024 
pT RSL a SN ane ee eee yy AE RTS eee PRL HN 179,625 
ali Re ls ENE are as eho Ma aa eae Dearne iy Rea ait oa 2,163 
Ws 6a keke kan dknaccobnhsandseak ibeaoede one 1,160 

Is dishing Gh ost ah iin elisa anocigleidac he a ah Sh ae a Sa ke 236,117 


The surprise created by General Pershing’s announcement 
was due to the fact that up to that date only a little over 
80,000 names had been included in the published casualty 
lists, which had led the public to expect that, even allowing 
for the delay in forwarding the names, the total would proba- 
bly not exceed a hundred thousand. It developed, however, 
that the five cables which are used to send the casualty lists 
are weeks behind the lists as compiled and filed on the other 
side. These cables, it is said, have a maximum capacity of 
about five thousand names a day, allowing an average of 
ten words for each name with the accompanying particulars. 
In practice, however, not nearly this number have been sent. 
To supplement the cables, General Pershing some time ago 
ad» pted a system by which the names of men only slightly 
injured were separated and sent over each week by courier. 
One such list recently received is said to have contained 
1k (CO remes. After the close of hostilities, also, orders 
were given to send all future data in regard to casualties in 
plain English instead of code, to simplify handling, The 
necessity of collating and preparing the lists for publication 
on this side, and th mechanical limitations of the news papers 
in handling the names have been other causes of delay. In 
spite of all efforts, therefore, considerably less than half the 
total number of casualties has been published so far. The 
War Department has announced that future daily casualty 
lists would be increased in size and contain approximately 
3,000 names. Even at this rate, however, the publication 
of the remainder of the total list must take somewhere in the 
neighborhood of two months. So far behind have the cabled 
casualty lists been that many persons have received word 
of the inivry or death of relatives or friends in letters from 
fellow-soldiers in France before getting the War Department’s 
official telegram. The Department denies, however, that 
the notifications have been held up on this side. The de- 
lay, it was said, was solely due to the inability of the cables 
to carry the lists. 

The number of those killed in action or dead from wounds 
reported in the casualty lists so far published in the news- 
papers is only a little more than three-fifths of the total of 
36,154 reported by General Pershing. The large number of 
dead from these causes whose names are yet to be published 
was considered surprising. Apparently casualties have been 
very heavy lately in the campaign in Pershing’s First Army 
in the Argonne and the battles fought by the 27th and 30th 
Divisions under Major-General George W. Reid in Picardy. 

There was also a wide discrepancy in the total of missing 
and prisoners reported in General Pershing’s cablegram and 
the total of missing and prisoners whose names have been 
printed in the daily casualty lists furnished to the press by 
the War Department. General Pershing gives a total of 
only 3,323 in these classifications, while the War Depart- 
ment lists, whose figures are several weeks behind the final 
figures furnished by General Pershing, make the total 8,348. 
The explanation is not at hand, but it is supposed that Gen- 
eral Pershing has corrected his lists so as to take from the 
number previously reported as prisoners the soldiers who 
have been repatriated since the armistice and have returned 
to the American lines. He has also had opportunity to 
check up on those reported missing, many of whom may 
have been located in hospitals and returned to duty. 

The official figures showed also nearly double the number 
of deaths from disease that had so far been made public. 
No explanation has been forwarded by General Pershing, 
but it was assumed that the unexpected increase was due to 
the wide distribution of American and Allied hospitals to 
which the men were sent, making it a slow process to assem- 
ble the data. 

In discussing the achievements of the American army, 
General March stated that our troops had taken in round 
numbers 44,000 German prisoners and 1,400 cannon. In 


comparison with these figures the total American loss in 
prisoners and missing—2,163 prisoners and 1,600 missing— 
was considered strikingly low. 





A. B. A. DECIDES WHAT PRIVATE CONCERNS ARE 
ELIGIBLE FOR MEMERSHIP—ADVERTISING 
IN JOURNAL DEFINED. 

A meeting of the Administrative Committee of the 
American Bankers’ Association was held at the Association’s 
offices in New York on Nov. 20, 21 and 22. At the annual‘ 
convention of the Association in Chicago in September the 
Committee was increased from five to nine members to allow 
for section representation thereon and this was the first 
meeting of the committee since its enlargement. The 
committee now comprises: 

President Robert F. Maddox, Atlanta, Ga., Chairman. 

Ex-President Charles A. Hinsch, Cincinnati, O. 

First Vice-President Richard S. Hawes, St. Louis, Mo. 

W. P. Sharer, Zanesville, O. 

C. J. Bell, Washington, D. ©. 

J. W. Platten, New York, N. Y., representing the Trust Co. Section. 

Vv. A. Lersner, Brooklyn, N. Y., representing the Savings Bank Section. 


Oliver J. Sands, Richmond, Va., representing the National Bank Section. 
Cc. B. Hazlewood, Chicago, Ill., representing the State Bank Section. 


Every member was present. General Secretary Fred. E. 
Farnsworth and General Counsel Thomas B. Paton were 
also in attendance. The Executive Council at its meeting 
in Chieago having referred to the Administrative Committee 
with power the question of who are eligible to membership 
in the Association, a sub-committee took the matter in hand 
and their recommendations were unanimously concurred in 


by the Administrative Committee. The action follows: 

Pursuant to the action taken at the Chicago Convention referring to the 
Administrative Committee the matter of determining what firms, corpora- 
tions and individuals are entitled to membership under the provisions of 
Article II, Section i, giving membership to private bankers and banking 
firms, the sub-committee recommended to the Administrative Committee 
as follows: 

“That in the opinion of your Committee, corporations and firms engaged 
in the following lines of business are hereby declared eligible, name'y: 
Dealers in commercial paper; dealers in investment securities; dealers in 
real estate mortgage securities; title companies; safe deposit companies; and 
Morris Plan banks.”’ 


Announcement having been made that Jerome Thralls, 
Secretary of the Clearing House and National Bank Sections, 
would soon leave to accept a position with the Discount 
Corporation of New York, a resolution, as follows, was 


unanimously carried: 

Whereas, Mr. Jerome Thralls has tendered to this Committee his resigna- 
tion as Secretary of the Clearing House Section and as Secretary of the 
National Bank Section of the American Bankers’ Association, 

Therefore, Be It Resolved, That this Committee is desirous of expressing 
its deep appreciation of the services rendered by Mr. Thralls to the American 
Bankers’ Association since his incumbency as Section Secretary. Through 
his ability and splendid energy he has not only accomplished much in 
advancement of the interests of the Association, but has been a continuous 
source of inspiration to all with whom he has been associated. We believe 
that the achievements of Mr. Thralls in the development of the National 
Bank and Clearing House Sections have contributed in large measure 
to the present high prestige and influence of the American Bankers’ Associa- 
tion. In him we lose as much as the Discount Corporation of New York 
gains, and we have every reason to believe that in the new field of activity 
in which he will engage, success in high degree will accompany him. This 
Committee hizhly commends him as distinctively worthy of the confidence 
and esteem of his new associates. 

Be It Further Resolved, That this resolution be spread upon the minutes 
of this meeting, and that a copy of the same, signed by the President and 
the General Secretary, be forwarded to Mr. Thralls. 


The matter of advertising in the ‘Journal’? was taken up 
and discussed and a resolution was passed defining the 
charazter of advertisements to be accepted. Under this 
resolution, the “Journal” may publish the advertisements 
of “all firms, corporations or individuals who sell either 
manufactured articles or other necessities to banks or bank- 
ers; also advertisements ‘‘from brokers, private bankers 
or investment departments of financial institutions, to be 
limited to advertisements containing matter pertaining to 
the sale of bonds, securities, underwriting syndicates, re- 
organizations and notice to security holde:s.’”’ There shall 
be nothing in the advertisements soliciting the deposit ac- 
counts of banks. 

The affairs of the Association were discussed in detail at 
last week’s meeting and consideration was given to the many 
problems presented. The General Secretary reported the 
Association membership as 19,206. The matter of a place 
for holding the spring meeting of the Executive Council and 
the next annual convention of the Association was discussed 
and action deferred, announcement to be made ata later date. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

No sales of bank stocks were made at the Stock Exchange 
or at auction this week. Fifty-seven shares of trust com- 
pany stock were sold at auction. A sale of 27 shares of 
Guaranty Trust Company stock was made at 370, an ad- 
vance of 19 points over the price paid at the last previous 
public sale, which was in September 1917. 





Sh . TRUST COS.—N. Y. Low. High. Close. Last previous sale. 

27 Guaranty OS eee 370 370 370 Sept. 1917— 351 

10 N. Y. Life Insurance & Trust. 871 871 871 April 1915— 951 

20 United States Trust......--- 900 900 900 July 1916—1013 
———o--—— 
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The trustees of the Equitable Trust Co. of this city 
elected Walter C. Teagle as a trustee. Mr. Teagle is 
President of the Standard Oil of New Jersey. Brigadier- 
General William A. Mann, U.S. Army, retired, has become 
identified with the Equitable Trust Co., in conneetion with 
its overseas department. 





S. Stern was elected a Vice-President of the Columbia 
Trust Co. of this city and Herbert I. Elfe was made Assistant 
Manager of the Harlem branch of the company, at a meeting 
held Nov. 20. Mr. Stern is Manager of the Foreign Depart- 


mens. 
——- —-@—— 


At a special meeting of the stockholders of the Foreign 
Trade Banking Corporation, held Nov. 12, the number of 
directors was increased from five to seven and at a subse- 
quent meeting of the Board of Directors ot that company, the 
following directors were elected: Ceci] P. Stewart, President, 
American Merchant Marine Insurance Co.; and Paul 
Salembier, Head of the silk importing firm of Salembier 
& Villate. 





The State Banking Department has granted permission 
to the Guaranty Trust Co. of New York to open a branch 
office in Brussels, Belgium, for which steps will be taken 
immediately by that institution. It is the purpose of the 
Guaranty Trust Co. to have this new organization available 
to take part in working out the problems of reconstruction in 
Belgium, and to be of service to both American and Belgium 
interests in the work of rehabilitation. W. L. Honnold, 
who has been the New York Director of the Commission for 
Relief of Belgium, has been selected as a special represen- 
tative of the company to investigate conditions in Northern 
France and Belgium. Edward de Lima, formerly an Assist- 
ant Manager of the Foreign Department at the Main Office 
of the company in New York and at the present time Secre- 
tary of the Paris office, will be one of the Managers of the 
Brussels branch. 

aie ia 

A special meeting of the stockholders of the East River 
National Bank of this city has been called for Dec. 4 to 
vote upon the question of amending the articles of associ- 
ation so as to provide for the increasing of the par value of 
the capital stock of the institution from $25 per share to 
$100 and the reducing of the number of shares from 10,000 
to 2,500. At the same meeting the shareholders will also 
be asked to give their consent to the increasing of the capital 
stock from $250,000 to $1,000,000, such increase to be 
represented by 7,500 shares of a par value of $100 each; and 
moreover to authorize the directors to issue the whole or 
any part of the enlarged capital stock at $100 or $150 for 
each share in cash with the understanding that should the 
shares be issued at the higher figure, $50 thereof shall be 
added and credited to the surplus fund of the bank; and 
furthermore, that in the event of the increased stock being 
issued at $100, present stockholders be given the privilege 
of exchanging four shares of old stock for one of the new, 
and if issued at $150, six shares of old stock for one share 
of new stock. 


——— a 


The deposits of the Battery Park National Bank, 2 Broad- 
way, this city, were $10,889,103 on Nov. 1, the first call 
by the Comptroller for a statement since the institution 
increased its capital stock on Oct. 1 to $1,500,000. Surplus 
and profits stood at $1,549,180 and aggregate resources 
$16,810,775. The bank was organized in Oct. 1904 with a 
capital snd surplus of $300,000, this was increased to $600,- 
000 in July 1916 and on Oct. 1 1918 the combined capital 
and surplus was increased to $3,049,180 to allow for the 
expansion of business. Elias A. de Lima is President, 
Richard C. Corner, Edward R. Carhart and Edwin B. Day, 
Viee-Presidents and Arthur H. Merry, Cashier. 





To meet the demand for its latest book ‘‘When Prices 
Drop,”’ the National Bank of Commerce of this city has had 
an additional edition printed and a free copy will be sent to 
inquirers on request. This study of post-war problems 
carefully considers the peace readjustments in prices, wages 
and commercial policies.. President James S. Alexander 
of the National Bank of Commerce has written the foreword. 


— 


The following has come to us from Willis S. Paine, formerly 
New York State Superintendent of Banks: 





a 

The banker sits in the centre of the business world in contact with all 
lines of employment in a position of fundamental responsibility of trust 
and confidence. He is the natural counsellor of business men. Nobody 
is in a better position for leadership. He ought to be a student of economic 
principles and be guided in his intellectual efforts to the end that he as a 
member of his profession may render efficient service in the organization 
of which he is an essential member. 





The First National Bank of Boston announces that its 
foreign department, through its Argentine branch at Buenos 
Aires and extensive banking connections throughout the 
world, has unexcelled facilities for the efficient handling of 
foreign banking business. 

abt ee 

An action bearing on the suspension of John Muir & Co. 
from the New York Stock Exchange for one year from July 11 
last was decided in the New York State Supreme Court last 
week when John Muir was awarded a verdict of $64,810 
against Charles A. Burbank, a former partner. With regard 
to the suit ‘‘The Odd Lot Review”’ published by the firm says: 


In July 1917 John Muir advanced Burbank the money on a note to buy 
a seat on the New York Stock Exchange, and Burbank became a member 
of the Exchange and of the firm. Upon the severing of Burbank’s con- 
nection with the firm early this year, John Muir demanded payment of 
his note. Burbank refused to pay the indebtedness or to transfer the 
Exchange membership. The result was the suit which has just culminated 
in the verdict in favor of John Muir for the full amount claimed. 


Ste aa, 

The semi-annua! statement of the Anglo South American 
Bank, Ltd. (New York agency 60 Wall Street, this city 
head office London), recently published in this country, 
shows a deposit line of $136,377 ,363; surplus and undivided 
profits of $11,413,570, besides capital stock at $11,250,000 
and aggregate resources of over $214,560,000. This insti- 
tution has made steady progress in the foreign field and 
arrangements can be made with the Anglo South Ameriean 
Bank to finance American commerce with Latin-American 
and European countries through the American exporter’s 
own bank. The Anglo South American Bank maintains; 
eleven branch offices in Chili, eleven in Argentina, one in 
Uruguay, four in Spain and one in France, besides corres- 
pondents in all the other South American countries and all 
over the world. The bank is well qualified to render service 
to financial institutions having no direet connections in 
those countries. 


a 





H. I. Kudo of the Yokohama Bank has been transferred 
to the New York office of the Yokohama Specie Bank, Ltd. 
Mr. Kudo eomes from Seattle, Wash., where he was con- 
nected with the branch of the bank in that city. 





The Logan Trust Co. of Philadelphia has become a mem- 
ber of the Federal Reserve Bank of Philadelphia. The 
company has a eapital of $1,000,000 and surplus and un- 
divided profits of over $450,000. Thisis the twenty-seventh 
State institution to become a member of the Philadelphia 
Reserve Bank. 





Two new directors have been elected to the board of the 
Excelsior Trust & Savings Fund Co. of Philadelphia— 
namely Arthur Shipton and Edward V. O’Hanlon. Samuel 
C. Abernethy has been elected Vice-President in place of 
Harry Foster, resigned. 

—— 

Further details are now at hand relative to the proposed 
consolidation of the First National Bank of Syrauese and 
the Trust & Deposit Co. of Onondaga of that city, referred 
to in these columns in our issue of Nov. 16. The name of 
the consolidated institution is to be the First Trust & De- 
posit Co., with a capital of $2,500,000 and not $2,000,000, 
as stated in our issue of Nov: 16. The basis on which the 
consolidation is to be effected and upon which the stock- 
holders of both institutions will be asked to vote at special 
meetings (that of the Trust Company Dec. 6 and of the 
First National Bank Dec. 27) is as follows: The Trust & 
Deposit Co. of Onondaga shall inerease its capital stoek from 
the present amount, $1,000,000, consisting of 10,000 shares, 
to $2,500,000, consisting of 25,000 shares. Of the new 
shares 10,000 will be taken by the shareholders of the First 
National Bank as the eonsideration for the sale and transfer 
of all of the property and business of the bank to the trust 
company. The remaining 5,000 shares of the new stock 
will be offered, in proportion to their respective holdings, 
to the Trust Company stockholders, including the bank steck- 
holders who have acquired trust company stock as a part 
of the consolidation. The 5,000 new shares are to be sold 
for $175 per share. 


—_e—— 
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J. G. Geddes, formerly associated with the Union Bank 
of Canada, has been appointed Manager of the Department 
of Foreign Exchange of the First National Bank of Cleve- 
land. The latter announces that in anticipation of the 
manifold and involved problems of trade relationships which 
are coming with the establishment of peace, it is enlarging 
this department with specialized service. Cleveland, it is 
expected to have an important part in the nation’s trade 
expansion, and manufacturers and business men of the city 
are invited to consult Mr. Geddes upon all points connected 
with foreign trade. The First National Bank, with a few 
of the largest banks in this country, own and control the 
American Foreign Banking Corporation, and through this 
connection the First National Bank has many important 
services which it is able to render to Cleveland manufac- 
turers, exporters and importers in their trade relationships 
with the countries throughout the world. 


——_o——_—. 


L. A. Goddard, President of the State Bank of Chicago, 
was elected Vice-President of the Illinois Bankers’ Asso- 
ciation at a special meeting of the Executive Council of the 
Association on Nov. 9. Mr. Goddard fills the vacancy 
caused by the recent death of Nelson N. Lampert and his 
election puts him in line for the presidency of the association. 
Mr. Lampert also held a seat in the association’s council. 
This vacancy was filled by the election of George F. Emery, 
Cashier of the Live Stock Exchange National Bank. 





A consolidation, which when consumated, will give to 
Louisville one of the strongest banking institutions in the 
South, was announced on Nov. 19. We refer to the pro- 
posed amalgamation of the National Bank of Kentucky of 
Louisville (capital $1,645,000) with the National Bank of 
Commerce of that city (capital $1,000,000) under the title 
of the former institution. The enlarged bank will have a 
capital of $2,000,000 with surplus and undivided profits in 
excess of that amount and deposits aggregating upwards of 
$25,000,000. Under the merger plan, the stockholders of 
the National Bank of Commerce, we understand, will receive 
$1,000,000 of stock in the consolidated bank, or share for 
share, and the stockholders of the National Bank of Ken- 
tucky $1,000,000 of the new stock, or in the proportion of 
one share for each 1.6 shares of the National Bark of Ken- 
tucky and in addition each shareholder will reeeive about 
$60 in cash for each share of stock held, representing the 
remaining $645,000 of the capital of that institution. The 
new bank will have two principal executives—namely 
Osear Fenley (President of the National Bank of Kentucky), 
Chairman of the Board; and James B. Brown (President of 
the National Bank of Commerce), President. The National 
Bank of Kentucky was founded in 1934, becoming a national 
bank in 1900. The National Bank of Commerce was organ- 
ized in 1867. In the early part of the current year (see 
our issue of Feb. 23 1918) this institution took over the 
German Bank of Louisville, with a capital of $250,000. 





The directors of the Citizens & Southern Bank of Savannah 
on Nov. 20 elected William Murphey a Vice-President and 
director of the bank. Mr. Murphey has been for some time 
assistant to the President and Secretary of the board, and 
has been in charge of the bond and trust department. In 
assuming the duties of his new office Mr. Murphey will 
continue to have charge of the bond and trust department. 
Mr. Murphey is district Liberty Loan Chairman and has 
successfully conducted the four Loan campaigns in his 
district. 

diememata 

A resolution was adopted by the Atlanta Clearing House 
Association on Nov. 13 providing that, “effective Nov. 28 
1918 a service charge of 50c. per month will be made on the 
ehecking accounts of individuals, firms or corporations 
maintaining monthly balances averaging less than $100.” 
The charge is not applied to any account against which no 
check is drawn for the current month, nor to savings accounts. 
The first charge under this rule to be made Dee. 27 1918. 


——_e——— 


The Bank of Montreal’s statement for its last fiscal year 
shows the institution to be in a strong position for the read- 
justment period ahead. Total assets amounted at the end of 
the year to $558,413,546, an increase of more than $154,- 
400,000 over the figure twelve months before. Liquid as- 
sets amounted to $370,351 ,651, against $276,298,397 a year 
before, and were equal to 71.28% of the total liabilities. The 
bank held at the end of the year $46,870,586 Dominion and 





Provincial Government securities, in contrast with $28,573,- 
322. Interest-bearing deposits totaled $345,552 ,764, a gain 
of about $99,500,000, and indicative of the spirit of thrift 
among Canadians in war times. The bank’s profits in the 
year were $2,562,720, equal to slightly more than 16% on 
the stock. In the preceeding year the profit amounted to 
$2,477 ,969. 
<tc 


F.J. Cockburn, H. B. Mackenzie, G. C. Cassels and D. R. 
Clarke have been appointed Assistant General Managers of 
the Bank of Montreal, to take care of the expansion in busi- 
ness. Mr. Cockburn’s duties will take in Quebec, Mexico, 
Maritime Provinces and Newfoundland branches, of which 
he remains Superintendent. Mr. Mackenzie will continue to 
supervise the branches of his old bank, the Bank of British 
North America, now part of the Bank of Montreal system. 
Mr. Cassels continues at the head of the London offices, of 
which he has been Manager, and Mr. Clarke will have charge 
of Ontario branches. 

ii iol 

D. C. Rea, Toronto Manager of the Royal Bank of Can- 
ada, and two other officiais recently sailed from Vancouver 
to Vladivostok with a view to establishing a branch at the 
atter point. If the opening of such a branch is considered 
advisably, the bank will proceed with its establishment. 


—-——_e——__ 


The financial statement of the Merchants’ Bank of Canada 
(head office Montreal), covering the six months period from 
April 30 to Oct. 31, was issued by that institution on Nov. 
18 and is highly satisfactory, showing as it does large gains 
over the corresponding period of 1917. Total assets for 
the six months aggregate $165,924,436, an increase of $35,- 
355,733 over the same period of 1917. Of this total the read- 
ily available portion amounts to $72,448,277, an increase of 
$16,933,191 over last year. An important featur of this- 
gain of $16,933,191 in liquid assets is the increase of $13,913, 
837 under the headings of securities of the Dominion and 
Provincial Governments and of Canadian municipalities 
and British, foreign and colonial Governments, showing that 
In the matter of war finance the Merchants’ Bank of Canada 
had done its full share in assisting the Canadian and Imper- 
ial Goverhments. Current loans and discounts amount to 
$86 ,029 341, which is a gain of $17,959,150 over the same per- 
iod of last year, and note circulation at $15,180,243 shows an 
increase of $1,717,380, with the issue in excess of paid-up 
capital more than covered by a deposit in the Central Gold 
Reserve of $8,500,000. Deposits for the six months amount 
to $132,941,581, against $97,357,619 on Oct. 31 1917, being 
a gain of $35,583,962, or over 36%. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
November 7 1918: ohana 


The Bank of England gold reserve against its note issue shows an in- 
crease of £225,940 as compared with last week's return. 

The West African output for September, 1918, amounted to £115,152, 
as compared with £127,168 in September, 1917, and £120,526 in August, 
1918. A reduction in the output of gold is not confined to British terri- 
tory alone. The report compiled by the Rureau of the United States Mint 
and the Geological Survey, made public on Oct. 1 last, gave the production 
of the United States during the calendar year 1917 as 4,051,440 ounces. 
The value, $83,750,440, compares with $92,590,300 in the preceding year, 
a falling off of over 9%%. California stands first with 1,012,461 ounces. 
Alaska is second, with 709,729 ounces. This district is one of the least 
prospected, and doubtless will repay more extended efforts to test its min- 
eral wealth. 

SILVER. 

No change has taken place in the state of the market, though the recent 
reduction in insurance rates will doubtless be reflected in the price of silver. 
News has been cabled officially from India that the weather outlook is 
gloomy. It is stated that rain is insufficient everywhere and that famine 
conditions are expected in the Bombay Presidency. We learn by mail, 
lexving Bombay on Sept. 18 last, that a moderate amount of silver in the 
shape of ornaments was then arriving from up-country for realization, owing 
to the insufficient rainfall. At present the untoward course of events does 
not seem to be shown in the currency returns, where the silver holding from 
week to week increases but slowly, notwithstanding fresh purchases in 
America. 

Indian Currency Returns. 


(In Lacs of Rupees.) Oct. 15. Oct. 22. Oct. 31. 
a Eo mo, oe ccicamdameee 13,470 13,573 13 ,643 
Reserve in silver coin and bullion (within and 

A i  ewal 2,821 2,925 2,991 
Gold coin and bullion in India______..-.-.--- 2,037 2,037 2,040 
Gold coin and bullion out of India_....----- 12 12 12 


The stock in Shanghai on the 2d inst. consisted of about 24,300,000 
ounces in sycee and 11,400,000 dollars, as compared with about 26,600,000 
ounces in sycee and 11,800,000 dolJars on the 19th ultimo. 

Cash quotations for bar silver per ounce standard: 


Spy SR le A ee OL at 60668 Ae: 7.3. nob scmdnmnoumiie 49344 
2 Se dg Papen od 

Sb eile time cael DE tM Sines .|Ba | epg Sila Hag Re RAR 
Nov. EG ep bre i aie So ied. Bar gold, per oz. standard..77s. - 
i 49 4d. 


No quotation fixed for forward delivery. The quotation to-day for eash 
delivery is the same as that fixed a week ago. 
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1 Boston Atheneum, $300 seacen" | 3-20ths U. 8S. Worsted, Ist pref_- 320 West Penn ys. ‘ete (quar. y pt cau) * ¥4 Dee. i Nov. 16 ra Nov. 294 
B wer ge ae 7 -, pref. (quar.) (No. 6) 11 ‘ axOv - to Nov. 18 
y Messrs. Barnes : West Penn Tr.& W.P.,pf.(qu.) (No. 16) % |Dec. 16) Holders of ‘ 
° 5 .»pf.(qu. 16 i of rec. Dec. 
Pca merry = Lofland, Philadelphia: Wisconsin-Minn. Lt. & Pow., pref. (au) ig Dee. 16] Holders of ree. Dee. 3 
sso iid Continental Ott. ....»$10 lot| 100 rlehte to. $ per sh Ba —— 
33 Acason Sales............. 100 100 rights to subscribe to Logan Greenpoint National ( : 
300 Frankford Grocery, $10 each 12% 50 Iron & Steel, pref__..--- 25e Extra _.. ( rooklyn) snesocece *3 Jan. 2|*Holders of 
20 eee on Traction, com., 1 gh ee a re ye en | *2 Jan. 2)*Holders - <a g — 21 
8 Ri oe cieietetaiaieteteltaat 16-16% 102 Re -«° Trust oor een-- 740 Miscellaneous - Dec. 21 
oe de Traction, pref., $50 2 a. Joe A 96 — Tea, first preferred (quar ) #134 
ain aa alien Wieadigs wr s-Union Trust _-_-_- cme Whit % eal agi oer Dec. 1\* 
piers oa,” | a ioe wees nese" | See si ene ite igs ae BE. || uae ote: Noe 3 
aT: r rewing, nes A i of NAN Os is sont 3 7 ov. 
18 Elizabeth & Tren. “yeaa 25 West End ing, common -~ $1 S ee en at ae tin nil ts Dec. 7 
$50 each. ____ ° 3 East Pa. RR., $50 each. Am os Rank NI GPR RES eee *$1.50 > ad p 3 of rec. Nov. 30a 
103 Industrial C. 8. & Ice, $50 : Biaee Avenue = = Sat. 90034 poet pe aes eek (quar.)--- *75e et fy 7 — ¢ rec. — 17 
ee So ce. nited Gas & Elec., 1st pref. . pref. (quar.)_--- — o> of rec. Dec. 16 
40 Phil. & Guif 83., $50 each_- o4 East Palestine Rubber. $25 cotton teen cea i? tow “St Saaee oe Gee ee 
25 Am. Union F. Ins., $50 $1 lot a i pesivagens » $25 ptr en re cle, preferred (quar.)------ 1% a Holders of rec. Dec. 164 
12 Phil. Bourse, com. $5 aia so -- 500. Pref Sotton Oil, common (quar.)-| 1 —- # Holders of ree. Dec. 20 
. Bey 0 — $7, 000 John Wanamaker Ist 5 ( Per cent. PB soe cning £ tn ok Ree gE fal pata 3 set ~ Nov. 15 to Dec 5 
s 7 cent. | American Express (quar.)------------ x ¢€ N » - Ad 
om 200 ~ gd pane of Phila., si" $3000. yy geet aes Kp PERE ye 97 Pg Meh inter cake 3 jam. 2 oe EBs oP . neg A a 
ib’ ench ---------------2- . blic Service lst 6 mer. Internat. C 3 Mis Ate % an. 2} Hold 
Cook Inlet Coal Fiel o- 1% ED ERE 38, Americ: . at. Corp., com. & pref.(qu.)} 90c an jiders of ree. Dec. 14a 
fi 8 Chester & Phila. Ry ~ Te a? sl ~~ Cook Inlet Goal Fields ists, American aaed, tg moms 4% wee. * tage of sue. Bee. Sie 
C ; , Aug. 1904 coupons on... ..$3 lot ye Multigraph (quar “wernt Pit Jan. 2) Holders ane Dee. 16a 
ana ian B 2 oxtra (payable in Lib. Loan bonds) _.- ~ Dec. 1} Nov. 21 to ; D § 
gee he Baek Ceeings.-—The clearings for the week Terdieen hae a ae og ee oe Be oe 
. anadian cities, in : a. toe eee eee © oe atl Ge ne ee 
3 ° J > is r “ . 2 . 31] Dec. 22 ; 
same week in 1917 ’ comparison with the | Amer.s wer Pipe (quar.)_-------- “ li to Dee. 31 
show ee } ier. Smelting & Hefg., c ------| 34 |Dec. 20) Dec. 10 t 
21.4%. ’ an increase in the aggregate of Pha say (quar.) othe ne. (quar.)_- 1s Dec 16 Nov. 28 a — ° 
can Stores, first preferred (quar.) -- 4 |Vec. 2) Nov. 14 
Amer. Sugar and tage ah oo ye *1% |Jan. 2)*Dec. 21 i oy . 
——— (extra) PELE SE ey OTE, + (ae? 1% Jan. 2 Hol lers of rec. Dec. is 
Clearings at— Week ending November 21 y sel barns, bony Cab Gin’com.stk.)| 15/- De ; Hl pe of ree. Dec. 2a 
> é legraph & Cable (quar.) : a. olders of rec. D 
Amerie: . : )---- Y4 ‘ , ec. 3 
1918 | ; | Inc. or | Pp yeeen Telephone & Telegraph (quar.) i . — 2| Holilers of rec. Nov. 30a 
aioe 1917. | Dee. 1916 tie r ican Thread, preferred --- 12% an. 15| Holders of rec. Dec. 20 
Canada— ; sisted Fas 1915 — [nbaeco, common (quar.)__- 2C. a 1] Nov.15 to Nov. 30° 
ne | : —_— f & CO naiPinatan —_ eo ot a 6 pon nates 
vate SS eae ececnreeeree 104,812,295 81 ote 009, To i $ } $ rors ce lie Sa, ta ed (qu ur.) ( Vo. 2)- #134 — ; cere of rec. Nov. 15a 
aaah 83,456,214, 57,985,769 Hit 91,808,709) 59,188,829 ced setae doe ee Gesag ak; 33a. tales. Sk Clebaaes Gh cam: —- 14 
TN OR se Q "7% nas Sm ily ad -43.9| 58,307.21: eS ‘ CEE Cas TN Sale eet 37 ~ 4 et iere of rec. N 
Vancouver -—-2---22-- 12.790-583| 75,708,426! 3.9 ae abe'nisl Ga bah one Atlantic Refining (quar.)-----.-..---. 5% iter oo) oan ae Nov. 94 
| SS tna hg 4 ep d| :946 ,30 4+25.5) 7,259.4! “gt — >* rder, Common (quar.) hg 4 c. 15} Nov. 21 to D . 1 
aes oss. cas 9,657,453; 5,749,906) +68 99,453) 5,734,351 Common (extra) eraesees] = Dee. 10] Dec. 1 eo. 14 
C0 ~~~ ------------ 5,857 322) 49,906) +68.0) 5.521,236| 4.,16¢ Autosales C Pa)~------------------ 3 ec og to Dec. 9 
Hollias -...-------+--- 5901 228) 4978403) + 17.7) 4,318,700). 8. ree poe rte ag ab eel a aha iad i + oe i 
Hamilton ers <r 8 Ut aa a an 8,053,991; 10 598 371) 940 ,840,580| 2,111,732 Beldi .¢ Paul Corticelii " si preferred....| *3\4 |Jan 1 *Hol en * rec. Dec. 16 
Bia Ath eta Gare oe 7 * “Se } | 7,696,415 Pa Bethlehem & . t, OFeferred....nncwns Q1Zhlt loliers of rec. Dec. 7 
St. John 7,090,915 5,439,962! +30.3) 3,415) 5,213,916 thiehem Steel, comm : 3'4h|Dec. 14] Holders « 
ee Soe aks ‘ Ld. q 4,719,057| eee teel, common (quar.) -- 2) Zé lers of rec. Dec. 2 
Victoria 2,777,418! 2,063,207) +34.6) 19,057) 3,236,730 Common B (qu: ----| 2% |Jan. 2| Hole - 24 
iis sai etoile wilds 2 025 eV ‘ | 1,959,981) a'3% Cur ee! SIMI Dani neiinbig me wean ee Sic iis , 201 ers of rec. Dee. 164 
London 2,033,808 1.864.456 +911 YY, 1,449, 136 um. Cony. pref. (qu: 2% |Jan. 2; Holde 
ey ee 3.431: z= ’ | . 1,600,000 1 No : 7 SE OD a di cnilin salen ‘ p 4 olders of rec. Dec. 164 
Edmonton 3,431,204' 2,098,598! +63.5 ’ ,463 ,558 Non-curn. preferred ( : 2 Jan. 2) Holder f 
preansesecne 3:711.349 3.768.806 3.5) 1,978, 240) 1,642 Blackstone Val.G. &E quar.)~------ 13% |Jz ‘ rs of rec. Dee. 164 
——e- ore----------- 6,334,314 a'nen opel Pry y- sie 8 2,5 $43.380 porn GL ~yacthge sche ates ad si |pec. 2 Holtore . oe oo 
Leth) ahi Sale ct 025,724) 832'394| +23.2| 76| 2,779,379 | Booth Fisheries, “common (qu: 9 teh cui chalets 3 |Dec. 2| Holders pe ee ag 254 
et meee, cea att beet veer | Preorder nna nnn soe fies 3| wets fT: Bere 
> -c-- ld ,2 2 65 ; ’ ile yZ 33 ae. y sed Milk, pref. (quar.) M4 ar s no e . 
eee Ti ntneontiocwes 3,001,641 be yt —12.5 2,413,707 1 roo goes Bracd why som iensel Mi ik, pref. (quar.) 1% wt a H liers of rec. Dec. 144 
Es tive «casa 1 118 2¢ - 2792 ,547| + 67.4 1,868,464 114 1,028 Preferred é derson, Lid., com. (quar.)- 3 ec. 14) Holders of rec. Nov. 30a 
Fort William____..___- aan oes 960,201) +16.5 ‘won 40K ph ed mS. 4... res WORE. <cnkce> cus 1 ‘a Dec, 31 Holders of reo. Oct. <4 
New Westminster_____- 614018 1,002,512} —6.6 oe 218 | Ce Hit) Steel, common (quar.)..-_-. yy: Jan. 2| Holiers of ree. Nov 304 
Medicine Hat_..._.__.. 51 O15) 394,064! +55.8) 631,683 Jomnmnon (€xtra) ~-------- ------| 1% |Jan. 2) Dec. 21 to Pedi - 
Peterborough.......... 1 yy 718,869} —28.9 213,973 in referred > tien inn bien fa 334 |Jam. 2] Dee. 21 to on a». 1 
Sherbrooke.......-.-_- 11 34,381/ 766,460) +36.3 491,977 | Brooklyn Unton Gas (quar.)-- ~~ 2-2-2. 1% |Jan. 2| Dec. 21 to san. 1 
Saas 118,928 842,641! +32.8 432,472 Brown Shoe, eomron (g A, eae et 134 |Jan. 2] Holders of a — 1 
satbese 896,130 754, 582) +188 cr eee Buckeye Pipe Line (quar ) ereecee 1% |Dec. 1 Holders pr rt a i2a 
Total Canad y o SAN teen eee= Californta Packi ig Cor uerns oe a $2 |Dec. 14] Hold _— 2 ov. 204 
&.------- 341,300,320 28 eres Calume p.,com. (quar.)..-| $ { lers of ree. Nov. 22 
’ ,320 280,966,008! +21.4/272,18¢ -" ashe Jalumet & Arizona Mining (« $1 Dec. 16] Holders of rec. N 22 
21.4/272, 30,081 199,368,763 | Calumet & Hecla Mining (q 5 aaa $2. |Dee. 23| Holders of = i = 
DIVIDENDS re Steel (quar.)_.- gama ne *$15 |Vec. 31) *Holders of rec. Dee “ 
: eee ee ee ee ey 75e. |Dec. 14) Holder: ” ome 
The following show ll ope Carbox Steel, common (guar yh allen gree 75c. |Dec. 14 a + rec. Nov. 304 
fut Se shows all the dividends * Commo i (extra) PAstosvcnss : Jan. 15) H ate Rees Nov. 30a 
mae DY large or important corporatio announced for the First preferred.___...-------------- 3 Jan. 15 ee ~ rec. Jan. 10 
ividends ann ‘s dice ns. Second preferred (annuc et ee eee u4 Mar. 31] Holder: . ne Jan. 10 
ounced this week are printed in italics Cectrat Le oe aga Mi 4 on piberpipet D> “$1 July 30 Holders 7 mae. - = 
5 il eR ST at gl onus] 29) 'F a olders . 
Name of Company. a Bs-d zBooke Closed. oe de Pasco Copper (quar.) (No. 12) = ng 1 Holiers pr oy Nov 20 
Ss . ys Inclusio pox - - - 2 - === ------ : ec. 2) Holders of ae ; 
Railr —_ e. Charcoal Iror Seleieieieeeateieiytatebebat 25¢ ‘ rec. Nov. 224 
eT ee areal ii fac, min Gaar| |e: ail Moles offs. BON 
ntic Coast LA « : | 1% |Dec. Cite et tasargerns scenes ses 39 A olters of rec. Dec. 16 
Boston & be nn nt hg (quar.).-- $1: 50| Dec. . Longer of rec. Oct. Sie oe rn pee no rue) eucackevesuen #2 ' ae Me Ee lers of rec. Dec. 16 
Canadian Pacific, common (quar.) ...... 2% |Dec. 31) Hold to Dec. Cleveland-Akri red (quar.)----------- 1% Dec. 10] N ters of ree. Dec. 30a 
Seenmeahe & Ohio SR den ose an Dec. 31 Holders of oa. — aa Common rar a common (quar.)-| 1% |Dec. 30 Dee. 22 oe > & 
estnut Hill (quar.)................ Dec. 31| Hold + OV. Colorado P: sniaipbutoshecliptionahy jaededn dt teats 4% Dec. 30 "a Jan. 1 
Chicago Great West deel etait etetetatatetaded , Dec. 4) N ers of rec. Dec. 6a Com: ower, common (quar.)..-.-- M% | Ke al Dec. 22 to Jan. i 
Chicago & North West preferred... : ov.21 to Dec. 3a mon (extra, pay. in L. L. bonds) an. 15| Holders of ree. Dec. 31 
est., com. ( an. 2] Holders of rec Preferred (quar.) \% 1|)Dee. 20) Hold - 310 
Preferred (quar.) quar.)-_.. 1% |Jan 2| Hok . Dec. 14a | Columbia Graphovhove Mfo., com. (quar.) 1% «OD . ers of rec. Nov. 30a 
Chicago Rock Island & Pacijic.7% pref. 3° |Jan. olders of rec. Dec. 2a a Graphopho” e MI0.. com. (quar. 4 |Dee. 16} Holders of rec. Nov. 30a 
nd & Pacific. 7% an. 2| Holders of r Preferred (quar.) (N’ )} $1.75|Jan. 1) Hold . 
Siz per cent preferred 7% pref__-| *3% |Dec. 31)*Hold ec. Dec. 2a | Com Wi, Bn xiemisin bath 1 siders of rec. Dec. 16a 
Vat eR gee . ers of rec. D ‘omputi 19-Tabulati rg-Reco % \Jan. 1) Holters " 
.--'| *3 'Dec. 31!*Holders of rec. amg He Connecticut Power, pref. cra Gguer.)- *1  |Jan. 10|*Holders - = Dee. 16a 
3s Connecticut River Power atemwed 3)-| 1% |Dec. 2) Holters of : - 
, preferred__._.| 3 Dec. 1! Hold rec. Nov. 254 
. olders of rec. Nov. 30a 
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Name of Compeny. Per | When Books Closed. — 
“aceon wer Cent. |Payable. Days Inclusive. Name of Company Per | When POOR ES: ; 
Consolidated prong cae (quar.)- 5e “= : . Cent. |Payable. Days Inclusive. 
Qonsolidated Gas (quer) --.---------- ore ti) Baas ae ee | aes ee 
yam aaa L. & P.,Balt.,com.(quar.)| *2 |Jan. 2/* olders of rec. Nov. 7a | New York Dock, e (quar.) (No. 64)_-| 5 |Dec. 20] Hold 
Continental ou (quar.) wee coor cece oos= 3 on an peagge + of rec. Dec. 14 N.Y. & Queens as ‘erred......------- 2% Jan. 15 Holders pe tec. Dec. 2a 
Copper iange fining. com. (monthiy).-| g10e|Dee. 10 bien ot see. Wor Se | Seu-memaee es —.o oF. ei) 2 i a ee of ree, Nov. 22 
- 5 eee ee ¥4 . See SS | ite eneet den aenumen toners. “i 
peng . referred (quar.)------- Bie. ~— . 14| Holders of rec. Nov. 20a iaccthane Pip t-Pond, common (quar.)--| 3 Deo 20 Holders oo i 
pee mene Pipe Line (quar.)-....-_- =<] Sepbe. 3) Rev-38 te .. Bee. 8 | ee wm FARO TANG ona nnn nana 5S Le a ae 
n Cons. Gold Min. & Mill. (mthy)| 10e. ew . 16] Nov.24 to Dec. 16 Pr Steel & Coal, common... ---- 1% \Jan. 2 olders of rec. Dec. 13 
Crucible Steel, pref. (quar.) oo See id eee a Outs Haat aes, Gk ers 3% ee 8 ee oe: eee 
le Steel, pref. (quar.) (No. 65)... - ; ° . abet q 0 
Sepeene Seas mat. Caner.) Oke. S.-) 26 oes, 9 Sates due Ge, lai cumencn (oune).-.--2| SLASIDes. $i Meties of see. ieev. O8 
Preferred (quar.)....-....- quer)..| 34 Ham. 3) Holders of ree. De tnl aan corn. | ae 1} Holders of ree. Nov. 15a 
Suehement Se > Pep ecesanteleit sy a” Jan. P,- mo of rec. Dec. 14a |  Ezira ee $1.25|Dec. 31 age bak “4 pee. 15 
y Cop 6. 8. Dec. tom af en. tae. an. | de ee ene ; . o ec. 2 
Sues te. oe. oa)... 2¢ |Dec. 30] Holders of rec. ex is. | Gomels Cael Maite on ienceSletgiceltame alana: al cas. tee: 29 
eee Match (quar.)-.-.--------- ax — 10| Holders of rec. Nov. 15a | Pabst B ‘onsol. Mining (quar .)--------- *$2 Den 1 He ta o-pnng of rec. Dec. 20 
ominion Iron & Steel, pref. (quar.)---| 1 ec. 16} Holders of rec. Nov. 30a | Pacifi rewing, preferred (quar.)...... 1% |Dec. 14 olders of rec. Dec. 7 
arom on ree Corp.,com (qu.) (No 49) in _ ; = ye een of rec. Dec. 14 Gnasnee ieee ship, common 50c.|Dec. 16 os vas “é to 2. 15 
4. Nemours & Ce., A . ditemn of tas. Des. & | Pada’ ities Cee alin). . . rec. Dec. 2a 
pDevenisire stock a oe (qu) a Dee, 26i“Elehders of ree. Mev. P renee Motor Car, preferred (quar.)_--- “tr -. is Holders of rec. Dec. 2a 
— Shore Gas & Elec., pref. (quar.)--| 1% a 25|*Holders of rec. Jan. 10 | Penn ng Lighting, common. ------ 135 |Nov. 30 it ace of rec. Nov. 30a 
tern Steel, common (guar.)--.-- “=| ag |g ec. 2| Holders of rec. Nov. 25 Philade ID via Water & Power (quar.)-.--| 135 |Jan. 2 Ho dere of reo. Nov. 356 
seaist and 2d preferred (quar) —~<------ 24 |Jan. 15) Holders of rec. Jan. 2 Philadelphia Electric (quar.)-—---——- ahi, |328- ,2| Holders of ree. Deo. 19 
tman Kodak, common (quar.)------ Hy Dec. 16] Holders of rec. Dec. 2 | Pit rrow Motor Car, preferred (quar.)| 2 ogy olders of rec. Nov. 23 
Common (extra)..._..-_--- wine soe a Jan. 2] Holders of rec. Nov. 30 a Brewing, common (quar.)...| 50c.|Dee. “a Holders of rec. Dec. 16 
fisan Namen Rp ei aaa ee 7% |Jan. 2] Holders of ret. Nov. 30 PEpreterred (Uae) =< — == —==--=---- 1% |Nov 30 Eases of rec. Nov. 30a 
Elk n National Watch (exira).--------- =” Jan. 2| Holders of rec. Nov 30 tee ini Rolls Corp., common..-_---- 1 Jan. 1 os of rec. Nov. 20a 
Horn Coal Corporation, common-_-| $1 Dec. 21]*Holders of ree. Dec. 14 | Port eae Steel, pref. (quar.)--------- 1% |Dec. 1 Le F 21 to Jan. 1 
muna a ‘Sl 2) a il eS “| $1.50 i 11| Holders of rec. Dec. 2a | Pre . i oe Tobacco (quar.)-| 3g |Dec. 5 pe ye of rec. Nov. 15a 
Foun le Ium. Gas Light, Phila., pref_-| *3 a. 11 Holders of rec. Dec. 2a | Quaker aoe Car, com. (qu.) (No. 33)-| 2 |Dec. 4 sey nr of rec. Nov. 15a 
anks Co., com. (payable 11 com. stk.)| f4 ec. 16|*Holders of rec. Dec. 7 | Quak ats, preferred (quar.)-..----- 1% |Nov-30 ers of rec. Nov. 13a 
Fairbanks, Morse & Co., pref. (quar.)--| 13 |Dec. 1 Holders of rec. Nov. 25 pve eam 0 lg ee lalallala Ae ee. ee ee eee 
Federal Mining é Smelting, pref. (quar.) 1 [Dee. 1] Nov. 21 te eee | ee 0 «cn onpnnranmemennn= 3 [Jan 15) Holders of rec. Dec. 31a 
ral Sugar Refining, 5 pass : ec. olders of rec. 4 I as a > rs of rec. Dec. 31 
Federal Utilities, ig ao Ss 13% |Dec. 16} Holders of rec. " 5 = ees ONO Doc). kc won bkus “a” <seeg 28 folders of rec. Feb. la 
ea Gas, preferred (quar.) Saisie is 0 E. Holders of rec. Nov. 15 pus d ee aint. common (quar.)-..| 2 |Dee. os persone of rec. Dec. 2 
onMot.Truck,pf.(acct .accum.divs. ) Vv. olders of rec. Nov. oD Ee Se et 13 : of rec. Dec. 144 
Gaiena-Signal Oil, ne a tes Jan. 10} Holders of rec. Nov. . co Lea I OO ie a a hs ore = oan of rec. Dec. 7a 
ne ie FA Dec. 31] Holders of rec. Nov. 30a —— Iron & Steel, com. (qu) (No.9)! 1% |Feb. 1 er pi of rec. Jan. 6a ~ 
General Asphalt. pref, (quar.) (No. 46)| 1 Dec. 31] Holders of rec. Nov. 30a | St. J erred (quar.) (No. 61)---------- 1% |Jan. 2 seousets of rec. Jan. 154 
General Chemical. common (quar ). a Dec. 2| Holders of rec. Nov. 14a | Sav oseph Lead (quar.). ORT Re ee 50c.| Dee. 20 olders of rec. Dec. 14a 
Common (extra).........---.- oe ae ec. 2] Holders of rec. Nov. 20a vue aoe Corp., com. (quar.)_--.-- 1% |Dec. 15 ope 10 to Dec. 20 
Pen pv ee — 1| Holders of rec. Dec. 314 tae gp me tna oes tan hscnle omens 1% |Dec. 15 Lp oper of rec. Nov. 30a 
pees oe Se . aes feoaeS. | Se ee ae @eaeeee ot sen’ tae tae | eet eee ee 132 (Des. 18! Holdee fo Gee 
lectric (quvar.)..-......- ~~ r ec. 2| Holders of rec. Nov. 25a | Sears Fe arr OS SORE A *2% |Dec. 1 eHolders of rec. Nov. 30 
Gantiz® (payable in stock).....-.----2| 30 [Jan. ‘al Medes of ea. ine. tn | ean Wiltome Ce a Oen ore Gal ihe Dec. 1\*Hokders of tes. Nov, ae 
lette Safety Razor (quar.) Jan. 15} Holders of rec. Dec. 7a n-Williams Co. of Can., pref. (qu.)} 1% |D olders of rec. Dec. 14 
alae alien ie PUR HUSE : 2 |Nov. 30] Holders of reo. Dec. 7a | Solar Refining.........-------------- 156 (Des. 38) Molders of res. Des. 38 
pa sag Oil SNE Rte Saree ETS 1e - 30] Holders of rec. Nov. 1 Scutharn th CN eee 5 Dec. 20 toon 1 to Dec. 20 
lobe Soap, com., 1st, 34 & spec., Pi. qu)| 1% |Dec. oak dae os con teen ae 4 ieee ae oe 5. ipo ad tena oe 
Goodrich (B. F.} Co., common (quar.)-| 1 fo wt Oe 1 ae ee | ee Pe ee ee ee 5 oe 2 eee ee oes ae 
correterted, (quar). —-----—---7-——- + |. aaa ai Porte Rise Guaer, coms. (qner.)-.| Sp ee. $3) ee eee 
Gr year Tire & Rubber, com. (quar.) - 3 4 2\| Holders of rec. Dec 20a Pi arnt sothg wee en eee ee eee nere 2 Dec. 31 Holders = rec. Dec. 14a 
assellt Chemtcal, common (quar-) 3. [Dec. 1] Holders of rec. Nov. 20a | Sowh W wr lads eat Gal 1 Wee. at eae ee 
Common (payable tn common stock) ....| 5 Dee. 31| Holders of rec. Dec. 15a | Standard 3 Pennsyloanta Pipe Lines (qu.)| 3  |Dec. 31 Holders of rec. Nov. 22a 
Preferred (quar.).....----- eres ye Dec. 31] Holders of rec. Dec. 15a Pr d Milling, com. (qu.) (No. 8)--; 2 Nov. 30 9 = ane of rec. Dec. 16 
Great Northern Iron Ore Properties... - a" Dec. 31} Holders of rec. Dec. 15a Standard M (quar.) (No. 36)-....----- 1% Nov. 30 Holders = cee. soy. Ee 
Great Northern Paper_--_--- eae te Dec. 17} Holders of rec. Nov. 30a | Standard otor Construction... .~---- $2 |Dec. 2] Hol ere of rec. Nov. 196 
on Se Sugar, common (quar.) ---- is my : oe ye of rec. Nov. 25a py aentadg  e y Inc.,com. (quar.)--| 1 |Jan. 1 Holders of ree, Dee. aie 
mon (payable in L. L. est . aida of toe. Ol. el. tt toss 1 ; . . 
Prejerrel Guat )......... 86 nds) shape cs 10m Jan. 2] Holders of rec. Dec. l4a PP che cary A and B (quar).........- 1% | . je of rec. Dec. 154 
Greene Cananea Copper (quar.)------- He Jan. 2} Holders of rec. Dec. 14a Bta: d Oil (Calif.) (quar) ie 40)--| 2% |Dec. 16] H ers of rec. Dec. 15a 
gig Satin a | 4 eo He oe: Ba | ee auras] sae re Bers 
ref iste at ig . olders of ’ ide the | eee ie eee arog =* . . ov. 
Second ne lll eRAge rey He Jan. 2| Holders of rec. — ins standard Oil (Kansas) (quar.)....-.-.- 3 Deo. if = 5 to Nov. 30 
Hacke sack Water, com. & pref. (quar.) - etic Jan. 2] Holders fn rec. Dec. 16a eens te eccccccccccocsceesocecce . i oe : to Dec. 15 
Harbison-Walker Retrae.. com. (quat.) if og sh Poe png Eg om lpg 3 |Jan: 2| Dec: 15 to Jam: 2 
err AE RING Xe heaps A - . ers of rec. Nov. 21a &).--------~---- 10 + |Dec. ° 
Pg ae Rf me ey Oe een SG ree ev. ae | Seanees Oe oe ee Peer er ----| Oe 20| Nov 21 to Dee. 20 
Hartman Corporation (quar.)..-. “ Nov. 30} Holders of rec. Nov. 20a | 8) <>) 4 a eae 3 Dec. 16 of rec. Nov. 20 
Haskell & Barker Car (quar.)-----——-- ght [Bee 3) Raster af ves. Rov. os kandard Olt (Ohio) (quar.)...-------- . 3 ee ae 
eywood Bros. & Wakefield Co., com_- ° sidenh af une, tae. tha | Geandand ae Dc ees. : ian 4 ec. 18 
aes vue oe Gish] “4 [Bee 3] Holder ot foe: Nov. 22° | Stel Producta prefered (quat}--o--—-| 1 Dec. 10| Hovers ot tee. Nov. “8 
en . . . to 4 ’ a eee P : x 
Imperial Oil, Ltd....... De. oe Tt OS Ee | ane Cop.. commen Qar)..-- i Oe. tl oagee oe ae 
Indian Refining, common (quar.) ic Sam: 3 Nov. 30 Nov. 29 to Nov. 30 PA erred vy ence eccecccecceeseseces 1% Dec 2 Holders of rec. Nov. 20a 
Preferred (quar.).._--- pinta: (esi 1 Dec. 16| Holders of rec. Dec. 2a pcre nga hs (QNOP .)..---2----- ~77"] 1% |Jan. 2] Hold of rec. Nov. 20a 
Inland Steel (quar.)..--..----.------- B36 Dec. 16| Holders of rec. Dec. 2a | Texas Ane ’ (quer. PONS. 198) .ccaceaset | Jan. 1| Dec “ of rec. Dec. 20a 
International Cotton Mills, com. (quar.) Dec. 2 Holders of rec. Nov. 11a | Tide W. mpany (quar.)..-..--------- 2% |Dec. 31| Hold to Jan. 9 
Preferred (quar.)...--..----. quar.) TF Nov. 30; Holders of rec. Nov 15 bois ys ee eee *2 Dec. 31 eHoldere . rec. Dec. 2 
Internat. Harvester, pref. qu.) (No. 1)-| 1% Nov. 30| Holders of rec. Nov 15 | Tobacco Prod., com. (pay. in com. stk.) o3 pec. 31l*Holdere of ree, Dec. 9 
International Nickel, common (quar.)--| $1 Dec. 2} Holders of rec. Nov. 9 Pr a com. (pay, = com. stk} 10f |Jan. 15| Holde P| rec. Dec. 9 
Interstate Elec. Corp.. pref. (gu.) (No. 11)| 1 Dec. 2] Holders of rec. Nov 14 oe (quar.) (No. 24) -..--.--- 1% \Jan. 2| Hold rs ofrec.Jan. 2 
Sele ae So & Steel, pref. (quar. -- ist ee : egg of rec. Nov. 29 Seca Moueaien a (quar. ) (No. 10)-| $1.75 |Dec. 20 Holders of eg a » * 
s Copper Co. (quar.) gh aet * 4 ov. to Nov. 30 Took NO19 ~~~ =~ ~-=--~-= *5c. Jan 1'*Hold 6 ° 
Jewel Tea, Inc. > pools tale 50c.|Dec. 31|*Holders of rec. D ooke Bros., Lid., pref. (quar.) (No. 26) - ° olders of rec. Dec. 11 
oo Lake SO a pty Baa iy 5” 1% pan. 2 Holders of rec. Dee. 2a ba notes ‘Typewriter, common Count.) i con. 4 Holders < aa id * 
eystone Tire&Rub.,com (in com. stk.) | Dec. olders of rec. Dec 2a Pr aE ae 8 \Jan. 2) Hold . Dec. 14a 
Kings County Elec Lt. & Power (q |) 715 Dec. 1] Holders of rec. Nov lla eferred (quar.)....---.---------- 1% Jan. 11 E yiders of rec. Dec. 144 
La Belle I apse quar.)} 2 Dec. 2} Holders of rec. Union Bag & Paper Corp. (qu.) (No. 9)- . Tolders of rec. Dec. 144 
Fe pag andy common (quar.)..-- : mes. 31] Holders of mo a" We aes ae Yards (Omaha) (quar. ‘beast Hs ee 16 a of —_ a 6a 
ee ec. 31| Holders of rec. Dec. 17a | United Cigar Stores of Amer., pref. (qu.) | tah ge BAe o Dec. 9 
Lake of the Woods Milling, com. (quar) 2 [Dee. 8] Holaers of reo. Des. 174 | United Dru, ipesen of Amat peat. We.) 146 [ee 38 Holders of ree. Nov. 29a 
gt ae . ov. 2: ‘e vs k . ° 
Lanston Santares Machine (quar.)--- 1% |Dec. 2| Holders of rec. Nov. 23 ~~ Dyewood, common (quar.)--..- 1% Jan. 3 Holders . ro. Bees 
Lehigh Coal & Navigation (quar.) .)---| 1% |Nov. 30} Holders of rec. Nov. 20a | Uni eferred (quar. REE 1% Jan. 2 Holdere of rec. Dec. 144 
ea erate | gD Fees: Bor it | hereto] hy Ul le of Fs: Ban: ag 
Liggett & Myers Tobacco com. “C ns an. olders of rec. Dec. 19 U SEGRE). owccccsecocoscece 1% |J 4 . Dec. 246 
, , ‘ . ited Profit Shart an. 15) Holders of rec. J 
Lindsay Light, common ( quar.) 3 Dec. 2) Holders of rec. Nov. 15a n ee 1\%c.|D an. la 
, Oh ee 50c.|N ° Extra - 4¢.|\Dec. 2| Holders of rec. N 
Preferred (quar.)..--.--- Nov. 30| Holders of rec. Nov. 1a | U. 8. Gypsum, preferred (quar.)....--- 1%ce.|Dec. 2| Hold . Nov. lia 
Lowtsetiie Ges & Bicdiric. pra quar)... rf Mev. 30| Holders of rec. Nov. lo | yU. > oeyeun. potest ee) ee 1% |Dec. 25 eee = Ss Mov. lla 
Mackay Compantes, com. (quar.) (N. Soon ec. 2) Holders of rec. Nov.22a | U.S trial Alcohol, com. (quar.)_-| 4 Dec. 16] Hc ec. 25 
MP ny (quar) (No 60) teat e —¥ 3 Holders of ree. Des. Ts = pappuaged (bt-monthly) - --------- 10c.\Jan. 2 Holders of me. Dee. 16° 
ahoning In ts. EA he her cataals . in aan tee Se | oe he ne ak Be. . # 
merce ess | by Bef aaete eet | Ouro scar £5 [BS st) Now "cS": ee. *8 
anhattan Shirt, common (quar.)----- 1 . olders of rec. Nov. 15 | Virginia Iron, Coal & Coke..--------- 2 Dec. 30] Nov.30 t . 
Com. (extra pay. in 4% % L.L.bonds) Dee. 2| Holders of rec. Nov. 20a | Wabass Iron, Coal & Coke------.---- 6 \Dec. 5] Nov. 16 o Dec. 2 
Maple Leaf Milling, Ltd ~ aig ~ 2m |Dec. 2} Holders of rec. Nov. 20a Wa asso Cotton Co. (quar.) No. 4.---| 1% |Jan. 2] Hold to Dec. 5 
Maryland ‘ .7 ., special_| 102 |Dec. 10} Holders of rec. N altham Watch, preferred.....------ ? ers of rec. Dec. 13 
Sees COR SS Week VEREES..---~- 10c.|Dec. 2) Nov.21 to Be | eeeeee OF iamonel).-....2.. 22 gk [Bee: 3] Hotsere of ree. Mov. 300 
—" meg Gos., preferred_----| 2 Dee. i Nov. 16 to Des. ; Preferred Cn... thane rsa zoe se 11| Holders of rec. Dec. 2 
uae ae Cette —| (ee al Eat aie Bet ob | Weer | fee ae ee 
Michigan D ec. 31 olders of rec. Dec. eferred - ----------~-------~-----~ 3 — ° an. 
Michigan ae hy ee ise.1Des. 1 Holders of ree. Now.15° a Sa & Co.,com.(qu.)} 1% ee Sal feces of tx Se a 
Middle States Oll Corp. Sora . . olders of rec. Nov. 16 10) ~~~ --=-------------- 1 |Jan. y . 
aaladie Stases O8 Corp. Gnoatiny)-..-| 1 [Des. #) Baise of tes, Mov. 1s wr ETeeTTed MA Sac s as A [ee te) Belden of ves, Bev. 
Preferred (quar.).....-------------- 17% ‘ta 1| Holders of ree. Nov.15 | whiteJ.G. . 0. Inc., pt.(qu.) (No.62)| 1% |Dec. 2] Holders of rec. er. 
weet aca =| "AS, || Haaee a Wk te | Pegg om Oe IN BS een Nov. 
preferred (quar.).-.--------- 1 . of rec. Nov. 16a | whi 0. 1% |Dec. 2| Holders of ree. ; 
Montana Power. com. (quar.) (No. 25) _- 4% |Dec. 1) Holders of rec. Nov. 16a te Motor (quar.)----------------- $1 Dee. 31| Hold rec. Nov. 15 
Preferred rye 4 No. _-| 1% |Jan. 2] Holders of rec. Dec. Wolvertve Copper Mining (quar.)-.----- *$] ° ers of rec. Dec. 14a 
wget ee) (Bie: BR nan ocn-] 1% eee anal Mebaers of ton. eer, | Cee ee Oc le. Gl ates a ten oes 
Preferred (quar.)..---- Z " sit! olders of rec. Nov. 30a | waalworth (F W ) Go. common (au). 5 Dec. 2] H : 
National Acme 8 eee aan! 336 rouge Holders of rec. Nov. 30a wee ?. . ye en ag 2 |Dec. 1 Holders of Ts. sa ihe 
cone fe iy ae ey : of ree . P.)-n) 134 |: : 
Preferred Caer’) Cee 83) .) CNo. 82)-| 1% |Jan. 15] Holders of rec. Des. os Worthtngton Pump & Mach., Df. A (qu.). ona a. : a of rec. Dee. 104 
Nat. Cloak & Suit, pref. A..F y Go. 18) 1% Nov. 30| Holders of rec. Nov. 16a Preferred B (quar.)----------------- *1% a oHolders = rec. Dec. 20 
owe ane & Stpg., pref. (quar.) Ht seg P — “ rec. Nov. 22a * From unofficial T ree. Des. 59 
ation jue, com. & pref. (quar.)_--- . of rec. Dec lla sources. a Transfer books not closed for thi 
; —— Grocer, common Bos : ee. a 2 of hn Des. 16a — a penanie tn Rie e veyense in stock. fo hg ge be 4 
Petal Leto Fae Sea am . an. account of accumulated dividend iP 
National Lead, common (quar.)------- 3 Dec. 31} Dee. 21 to : Liberty Loan bonds. / Red Cross di 8. ayable in 
National Lead, oa Sen) giosqen 1% |Dec. 31| Holders of ree. Deo 136 4%% bonds. n Payable in fn ay lta rie le in U. 8. Liberty Loan 
National Sugar Refining A main UB, ist i is Holders of rec. Nov. 22 “on - —- to the approval of Director-General of a ng The a Fd 
Jeeennne ; Dec xe 
National Seni tenes erevongreere 3 |San. 2| Holders oo a ake and not until further po Sag eS 2 ex-dividend on this date 
Extra....... IME SEL 50c.|Dec. 16} Holders of rec. Nov. 30a in quarterly installments of 1% % each on Jan. 2, April 1, ag gt ow 7%, payable 
SR yh Soe. Dee. 16] Holders oS a a to holders of record on Dec. 16 1918, March 15, June 16 and ‘Sept. Tet ITS 1 1919 
New Niquero Sugar, com. & pref. (qu.) ; olders of rec. Nov. 20 etal 
qu.)| 3% |Dec. 2! Holders of rec u Dectared 8% on first pref. stock, 
‘ Nov. 254 | to honsers of record Sept. 26. payable 4% as above and 4% on Sept. 30 1919 
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Member Banks of the Federal Reserve System.—Following is the weekl 
Board giving the principal items of the resources and liabilities of the Member 


statement issued by the Federal Reserve 
anks. Definitions of the different items 


contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 


in the “‘Chronicle’”’ of Dee. 29 1917, page 2523. 
NG PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
igs min mated SHOMND OT ER SELEC ED CITIES AS AT CLOSE OF BUSINESS NOVEMBER 15 1918. a 


Further investments in Treasury certificates offset in part by disposal of United States bonds, also continuous withdrawals of Government 
deposits accompanied by substantia = aes in net demand deposits are indicated by the Federal Reserve Board’s weekly statement of condition on 
Nov. 15 of 752 member banks in leading cities. i 

During the week the reporting banks increased their holdings of Treasury certificates by 66 millions, the increase representin 
a large extent purchases of 444% tax certificates. This increase is most notable at the banks in the central reserve cities. Holdings of United 
States bonds, other than circulation bonds, fell off 32.3 millions, the banks in the central reserve cities reporting liquidation under this head of 
14.1 millions. Loans secured by Government obligations show a total increase of about 3 millions, the central reserve city banks reporting an 
increase under this head of 10.4 millions. AlJl other loans and investments declined about 57 millions at all reporting banks and 34.3 millions at 
the banks in the central reserve cities. The ratio of United States war securities and loans supported by such securities to total loans and invest- 


apparently to 


ments shows a rise for the week from 21.6 to 21.9%. 
Large disbursements by the Government ca 
resenting withdrawals from central reserve city banks. Time deposits declin 
which 55.7 millions represent the gain at the central reserve city banks. 


millions, while cash in vault increased 2.3 millions. 


ee 
from 79.2 to 
deposits because 


To 


fre 


Reserve ba 


The ratio of combined reserve and 
porting banks and from 16 to 15.2% 


For the central reserve city banks a rise in this ratio from 23 to 23.7% is indicated. 
the net withdrawal during the week of 177.7 millions of Government deposits, 61.2 millions 
2.9 millions, while net demand deposits went up 107.3 millions 
1 reserve balances with the Federa declined 80.3 
For all reporting banks the ratio of deposits to investments, because of the considerable withdrawals of Government deposits, shows a decline 
18.7% For the central reserve city banks this ratio declined from 85.5 to 85.2% :P. 
of the large drop in reserve balances shows a decline from 15 to 14.4% for al 
banks in the central reserve cities. 


to 
for the 


“Excess reserves”’ of all reporting banks declined from 139.8 to 47.6 millions. For the banks in the central 
reserve cities a decline of this item from 77.4 to 27.3 millions is noted. 


1. Data for all reporting banks in each district. Two ciphers (00 omitted. 





Member Banks. 


New York 


Phitada. 


Cleveiana 


Richm'4. 


Atlama 


COntcago 


3% Louwts 


Utnneap 





Number of reporting banks._-. 


0. 8. bonds to secure circulat'n 

Other U. 8. bonds, inciuding 
Liberty bonds 

CO. S. certifs. of indebtedness_. 
Total U. 8. securities 

Loans sec. by U. 8. bonds, &c- 

Ali other loans & investments. 

Reserve with Fed. Res. Bank. 


44 
$ 
14,402 ,0 


21,784,0 
80,119,0 
116,305,0 
111,119,0 
796 ,325,0 
64,538 ,0 
25,310,0 
690,706 ,0 
100,535,0 
112,771,0 


105 
50,311,0 


363,222,0 
459 ,423,0 
872,956,0 
631,586,0 

4,234,940,0 
606,115,0 
131,167,0 

4,513.654,0 
263,316,0 
416,269,0 








53 

3 
11,492,0 
66 ,965,0 





73,310,0 


3 
42 ,832,0 


101,912,0 
65,862 ,0 


82,476 
966 ,833 ,0 
83,390,0 
35,346,0 
744,896 ,0|3: 
223 ,257,0 
82,628,0 


85 


,0 





81 

$ 
24,109,0 
51,230,0 


0} 22,471,0 


18,434,0' 19.4 


45 
$ 
15,465,0 


35,829,0 
41,625,0 
92,919,0 


316,780,0 
26,846 ,0 
16,287 ,0 

223,573 ,0 
91,214,0 

73,0 








18,906,0 


121,669,0 
86 ,809,0 
227 ,384,0 
92 ,821,0 
1,419,894,0 
150 
61,268,0 
1,106,281,0 
376 ,355,0 
67 ,658,0 


101 


,816,0 





$ 
17 ,655,0 


33,095,0 
24,682 ,0 
75,432 ,0 
23,839,0 
375,806,0 
31,042,0} 22,666 
12,839,0 
257 ,930,0 
73,429,0 
25,903 ,0 


32 35 
3 
6,369,0 


10,977,0 





Kan. Civ 


2 


72 

3 
13,715,0 
24,839 ,0 


384.465.0 





6,670 





57 ,879,0 
21,043,0 


Datlas 


$ 
17,929,0 


25, 
12, 
55, 
7, 
190, 
16, 
12, 
142, 
25, 
ll, 


45 


5 


069 ,0 
475,0 
473,0 
243,0 
789,0 
824,0 
773,0 
609 ,0 
084,0 
436,0 





San Fran 


34,505,0 
30,706,0 


63,057 ,0 
128,268,0 


13,828,0 


3 
267 ,690,0 
887 ,297,0 


1,188 ,672,0 
385,986 ,0 
9,647 ,617,0 
1,448 ,387,0 
869,423,0 








2. Da 


ta for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 





Two ciphers (00) omtitea. 


New York. 


Chicago. | St. 


Louts. 


Total Central Res. Cittes. 


Other Reserve Ctites. 


Country Banks. 


Tota. 





Noo. 15. 


Nov. 8. 


.|Noo. 


15.| Noo. 


15. 


Noo. 8. 


Nov. 15. 


Noo. 8. 


Nov. 


15.| Nov. 


8. Nov. 15. 


Nos. 8. 





Number of reporting banks--_- 


U. 8. bonds to secure circulat’n 
—— Uv. 8. a including 


0.8 

Total U. 8. securities 
Loans sec. by U. 8. bonds, &c_ 
All other loans & investments. 
Reserve with Fed. Res. Bank. 


440,21 


4,199,183 

Time deposits. _......... ieee 

Government deposits 

Ratio of combined reserve and 
cash to total net deposits. -__ 





3 
36,879,0 
309 ,379,0 


786 ,469,0 
586,510,0 
3,896 ,670,0 
577 ,662,0 
116,580,0 
2,0 
211,362,0 
383 ,622,0 


25.4 


71 


1,0 





71 
3 
36 ,879,0 


314,840,0 
381,250,0 
732 ,969,0 
573 ,430,0 
3,917 ,033,0 
618,295,0 
118,676,0 
4,166,137,0 
208 ,707,0 
434,298,0 


24.5 


44 
$ 
1,119,0 


48 ,300,0 
17.0 








$ 
10,555,0 
24,901,0 


53,478,0 
21 


14 


752, 
18.1 





$ 
48 ,553,0 


407 ,853,0 
491,794,0 
948 ,200,0 
677 ,797,0 
5,040 ,694,0 
706 ,493,0 
158 ,052 ,0 
5,130,620,0 
405,799,0 
453 ,674,0 


129 





23.7 


129 
$ 
48 ,553,0 


421,919,0 
436 ,605,0 
907 ,077,0 
667 ,405,0 
5,074,960,0 
749,326,0 
161,186,0 
5,074,895,0 
403 ,253,0 
514,784,0) 


| 
23.0) 


453 
$ 
170,818,0 


396 ,731,0 
397 ,210,0 
964,759,0 
454,314,0 
4,681,257,0 
416,974,0 
185,952 ,0 
3,814,179,0 
837,597 ,0 
368 ,917,0 


20.5 





453 
3 
171,205,0 


410,794,0 
386,169,0 
968,168 ,0 
456 ,874,0 
4,693,151,0 
459,008 ,0 
180,482,0 
3,775,380,0 
845,144,0 
458 ,472,0 








20.5 


$ 
48 ,319,0 


82,713,0 
64,679,0 
195,711,0 
70,705,0 
872,852 ,0 
65,205,0 
41,982,0 
702 ,818,0 
204,991,0 
46 ,832 ,0 


170 





19.2 


$ 
48 ,319,0 


86,879,0 
64,8470 
200045,0 
75,538 ,0 
873,724,0 
60 ,594,0 
42,004,0 
690,012,0 
202 ,852,0 
73,818 ,0 


19.8 


170 75 


2,108,670, 





$ 
267,690,0 


887 ,297,0 
953 ,683,0 


1,202,816,0 
10594 803 0 
1,188 ,672,0 

385,986 ,0 
9,647 ,617,0 
1,448,387,0 

869 ,423,0 


21.9 


2 752 


$ 
268 ,077,0 


919,592,0 
887 ,621,0 
2,075,290,0 
1,199,817,0 
10 ,651,835,0 
1,268,928,0 
383 ,672,0 
9,540,287 ,0 
1,451,249,0 
1,047 ,074,0 


21.6 


6 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 23: 


Liquidation in some volume of bills discounted and bought, also considerable net withdrawals of Government deposits, accompanied by 2 
more than corresponding increase in members’ reserve deposits are indicated in the Federal Reserve Board’s weekly bank statement issued as at 


close of business on Nov. 22 19 


18. 


INVESTMENTS.—tThe week witnessed net liquidation of 78.1 millions of discounts, secured by Government obligations, while holdings of 


other discounted bills declined 10.3 millions and those of purchased paper 9.1 millions. 


The increase of 54.7 millions in United 


States short-term 


securities is caused primarily by a temporary advance bo the Government by the New York Bank of 60 million dollars covered by Treasury 


certificate. 
DEP 


Total earning assets show a decline of 43.1 millions. 
OSITS.—Government deposits declined 133.2 millions, while members’ reserve deposits show an increase of 154.1 millions. Net deposits, 


mainly because of the increase in the ‘‘float,’’ declined 32.9 millions. 


RESERVES.—Of the total increase of 6.4 millions in cash reserves, 3.5 millions represents an increase in gold holdings. 


percestage shows a rise from 49.9 to 50.5%. 
NOTE CIRCULATION .—For the first time since May 17 the Federal Reserve note circulation shows a decline for the week, the total of 


2,555.2 millions being 7.3 millions less than the week before. 


in circulation increased from 72.9 to 80.5 millions. 


hl 


CAPITAL 


The banks’ reserve 


On the other hand, the banks’ aggregate liabilities on Federal Reserve bank notes 


.—lIncrease in the capital of member banks, also accessions to membership of State banks and trust companies, account for an 


increase of $122,000 in the Federal Reserve Bank’s paid-in capital, which for the first time is shown in excess of 80 miliion dollars. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, 


thus furnishing a useful comparison. 


the twelve Federal Reserve 


banks. 


In the second table we show the resources and liabilities separately for each of 


The statement of Federal Reserve Agents’ Accounts (the third table following) 


ives details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and 
tween the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—tThe weekly statement issued by the bank subdivides some certain items that are included 


under a more general classification in the statement prepared at Washington. 


Government deposits,’’ $93,070,119; ‘‘Non-member bank deposits,’’ $6,304,223, and ‘‘Due to War Finance Corporation,’’ $8,812,605. 


Thus, ‘‘Other deposits, &c.,’’ as of Nov. 22, consisted of ‘‘Foreiga 


CoMBINED RESOURCES AND LIABILITIES OF THE FrepERAL ReEesERVE BANKs AT THE CLOSE OF BusiINEss Nov. 22 1918 





Noo. 22 1918.|Non. 15 1918. 


Noo. 8 1918. 


Novo. 1 1918. 


Oct. 25 1918. 


Oc. 18 1918. 





RESOURCES. 
Gold in vault and in transit 
Gold settlement fund—F. R. Board... 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve Agents -_-_-_-_ 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c 


Total bills on hand 
U.8. Government long-term securities _ 
U.8. Government short-term securities 
All other earning assets 


Total earning assets 
Uncollected items (deduct from gross 
Sb taikébeasacnacuncnamm acnaide 


56% redemp. fund agst. F. R. bank notes 


Total resources 


s 
371,498,000 
435,892,000 

5,829,000 


3 
375,527,000 
433,885,000 

5,829,000 


$ 
386 ,437 ,000 
435,452,000 
5,829,000 


3 
383,833,000 
449,248,000 

5,829,000 


3 
376,679,000 
415,676,000 

5,829,000 


$ 
382,160,000 
416,413,000 
5,829,000 


i 
' 


3 
372,922,000 
448,720,000 

5,829,000 


i 

$ 
373,255,000)| 
419,665,000 | 
5,829,000)! 


= 
Oa. 10 1918.| Oct. 4 1918. ||Nov. 23 1917. 


$ 
536,045,000 
386,662,000 
52,500,000 





813,219,000 
1,168,917 ,000 
78,129,000 


815,241,000 
1,166,579,000 
74,957,000 


827,718,000 
1,145,640,000 
73,233,000 


838,910,000 
1,149,859,000 
63,460,000 


798,184,000 
1,184,998,000 
61,950,000 


804,402,000 
1,173,521,000 
57,390,000 


827,471,000 
1,157,000,000 
46,765,000 


798,749,000 
1,181,485,000, 


969,207,000 
623,948,000 
11,549,000 





2,060,265,000 
55,992,000 


2,056,777 ,000 
53,039,000 


2,046,591 ,000 
54,248,000 


2,052,229 ,000 
53,456,000 


2,045,132,000 
53,037,000 


2,035,313,000 
52,372,000 


2,031,236,000 
52,122,000 


2,025,434,000) 
51,937,000 


1,604,704,000 
54,058,000 





2,116,257,000 


1,280,303 ,000 
429,132,000 
368,784,000 


2,109,816,000 


1,358,416,000 
439,392,000 
377,877,000 


2,100,839,000 


1,316,967 ,000 
480,271,000 
374,522,000 


2,105,685,000 


1,252,904,000 
493,043,000 
377,072,000 


2,098,169,000 


1,092,417,000 
453,747,000 
398,623,000 


2,087 ,685,000 


1,262,757 ,000 
425,799,000 
370,136,000 


2,083,358 ,000 


1,304,383,000 
450,086,000 
338,620,000 


2,077 ,.371,000) 


1,251,787 ,000 
453 246,000 
311,990,000 


1,658,762,000 
656,002,000 
209,905,000 





2,078,219,000 
29,134,000 
148,180,000 
27,000 


2,175,685,000 
29,478,000 
93,449,000 


28,000 


2,171,760,000 


91,956,000 


2,123,019,000 
29,472,000 
88,750,000 
35,000 


1,944,787 ,000 
28,251,000 
322,060,000 
24,000 


2,058,692 ,000 
,205,000 
67,738,000 
197,000 


2,093,089 ,000 
28,214,000 
66,193,000 

188 


2,017,023,000 
28,289,000 
56,514, 
202,000 


865,907,000 
53,962,000 
57,850,000 

1,422,000 





2,255,560,000 
819,010,000 


2,298 ,640,000 
717,785,000 


2,293,223 ,000 
687,468,000 


2,241,276,000 
684,315,000 


2,295,122,000 
856,923,000 


2,154,832,000 
803,517,000 


2,187,684,000 
723,430,000 


2,102,028,000 
704,046,000 


979,141,000 
314,397,000 





4,525,000 
24,175,000 


4,008,000 
18,169,000 


3,924,000 
18,790,000 


3,703,000 
17,075,000 


3,692,000 
16,879,000 


3,425,000 
13,757,000 


3,177,000 
13,485,000 


2,679,000 
13,262 1000) 





537,000 
3,293,000 








5,219,527,000 








5,148,418.000 


5,104,244.000 








\5.052.114,000 





5.270.785.000 


5.063,216.000 








5,011,134,000 





4.899,386,000' 


2,956,130 ,000 





* Includes amount formerly shown against items due from or due to other Federal Reserve banks net. 
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Nov. 22 1918.\Noo. 15 i918,| Nov.8 1918.| Noo. 11918. | Oct. 25 1918.)Oct. 18 1918.j/Oct. 10 1918.| Oct. 4 1918. |/Nov. 23 1917. 
LIABILITIES. $ $ 3 3 $ $ $ $ $ 
Capital RAE Sephe SeSepe pee ienianenaiial 80,025,000} 79,903,000; 79,824,000 79,360,000 79,190,000 79,057,000 78,956,000} 78,903,000 67,136,000 
nn REE EEA MES Se 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000}; __.. 
Government deposits__.............. 113,174,000] 246,401,000; 160,256,000} 249,397,000 78,218,000} 179,868,000 889, 197,359,000 196,411, 000 
Due to members—reserve account-_-_-_|1,604,033,000)1,449,949,000/ 1,545,996 ,000) 1,442,493 ,000/ 1,683,499 ,000; 1,506,727 ,000]1,508,334,000/1,496,815,000]!1,426,648,000 
CR SR iio sein oma ae. 620,608,000) 573,727,000} 527,796,000) 543,975,000; 702,107,000} 585,090,000} 514,110,000) 512,227,000}; 215,169,000 
Other deposits, incl. for. Gov’t credits.| 113,967,000} 113,385,000} 114,941,000) 111,827,000} 117,001,000} 112,634,000 -256,000} 103,907,000 23,291,000 
Total gross deposite._........... 2,451,782 ,000/2,383 ,462 ,000/2,348,989 ,000/ 2,347 ,692,000/|2 ,580,825,000/ 2,384,319 ,000/2,361,589,000/ 2,310,308 ,000]/1,861,519,000 
F. R. notes in actual circulation... __- 2,555,215,000!2,562,517 ,000) 2,558,196 ,000|2,515,504,000)2,507,912,000/2,502 ,488 ,000)2,478,378,000/2,431,004,000//1,015,892,000 
F. R. bank notes in circulation, net Hiab. 80,504,000 :930,000; 68,864,000 63,338,000 58,859,000 ,666,000 52,031,000} 40,305,000 8,000,000 
All other labilities_................- 50,867,000; 48,472,000) 47,237,000 45,086,000 42,865,000} 40,552,000 39,046,000} 37,732,000 3,583,000 
PUR es ein, 5,219,527,00015,148,418,000' 5,104,244,000/5,052,114,000!5,270,785, 900 5,063 ,216,000/5,011,134,000/4,899 ,386 ,000/|2,956,130,000 
Gold reserve against net deposit liab__ 51.8%] 51.4% 50.9% 51.7% 50.8 51.2% 50.6% 49.7% 71.2% 
Gold res. agst. F. R. notes in act. cire’n 50.8% | 50.2% 49.8% 50.9% 50. 7% 50.0% 49.6% 50.5% 78.3% 
Ratio of gold reserves to net deposit and | 
Fd. Res. note liabilities combined ___ 50.9% 50.9% 50.6% 51.3% 50.8% 50.6% 50.1% 50.2% 74.9% 
Ratio of total reserves to net deposit and 
Fed. Res. note Habilities combined__ 50.5% 49.9% 49.8% 50.4% 49.6% 51.1% 50.6% 51.5% 64.7% 
Ratio of gold reserves to F. R. notes in 
actual circulation, after setting aside 
35% against net deposit liabilities. __ 69.5% 59.6% 59.4%" 60.6% 59.6% 61.3% 60.9% SEBGET - wicexeete. 
Distribution by M aturtites— 3 3 3 > 3 3 $ 3 ES 
1-15 days bills discounted and bought -'1,206,215,000 1,353,310,000 1,354,320,000 1,336,423,000 1,198,861 ,000' 1,343,320,000 1,425,804,000 1 —_ ry ss.ca0) 526,620,000 
1-15 days U.S. Govt. short-term secs_ 69,029 a 18,481,000 15,701,000 15, ~~ ,000, 250,906,000) 11,402 000; 10,750,000! ee. eer 
1-15 days municipal warrants... _____-! 5,00 7,000 7,000 2,000; 2,000; 33,000 31,000; 3 “000! 518,000 
16-30 days bills discounted and bought -| 175,680, 000, name Y ~< S 176,019,000: 188,642,000} 221,020, 000! 249,254,000) 203,960, ;000 175,342,000) 66,295,000 
16-30 days U.S. Govt. short-term sees_| __________ J rape "e ao ae yore 6,022,000 5,412,000 S AOR |. Guakinnse~ 
16-30 days municipal warrants_-__---_, a eee es are eee Ee Ee WEE sic wiinines 5, 
31-60 days bilis discounted and Sought] 338,876,000, 301,760, 000. 304,615, 600, 291, 511 000 279, 736 000 265,599,000; 273,091,000) 264,546,000)| 146,900,000 
31-60 days U.S. Govt. short-term secs., 10,335, 000} 9, = ,000 10,684,000! meio “ 163, 707, 4841 000 1s oaiilieaesiaitin 
31-60 days municipal warrants________! 6,000; 5,000 15,000! 5,000: 7,000 J 7,000 9'000! 135,000 
61-90 days bilis discounted and bought! 337,346,000) 334,095,000, 319,973,000: 284,735,000 232,891,000 188,485,000} 174,622,000) 193,457 ;000)/ 120,481,000 
61-90 days U.S. Govt. short-term secs_| 2,023,009! 2,194,000 3,557,000! 8,109,000 a d 8,851,000 8,104,000 6,693,000) saivska esas uum 
61-90 days municipal warrants________ (ORR ehhh ghaager nee Soe i 10,000 10,000 5, 11,000 1,000 651,000 
Over 90 days bills dise’ted and a 20,102,000: 17,755, 600. 16,833,600; 21,708,000 12,229,000 12,034,000 15,612,000 25,313 000; 5,611,000 
Over 90 days U.S.Govt.short-term secs.' 65,793,000: 63,569,000, 61,913,000; 64,199,000 62,319,000 41,300,000; 41,220,000) 35,408 000) bitbncnunin 
Over 90 days municipal warrants_----_-_! 3 000) 6, 6.000; hei anette sia «pein atlas 10,000 J ! 113,000 
ederal Reserve Notes— Persea —__ 
Issued to the banks.................- |2,768,777 ,009 2,761,812,000 2,743,686 ,000. 2,710,680 ,060|2,697 ,090 ,000!2 ,667 ,024,000|2,623,339,000/2,583 418,000, '1,102,287,000 
3 gg RSP eee 213,562, 000; 199,295 1000; 185,490, 000; 195,176,000; 189,178,000, 164,536,000} 144,961,000 152,414 000}; 86,395,000 
Bel SUID, on iis cree ce ow oy |, 555,215 ,000' 2,562,517,000 2,558,196 ,000 2,515,504 ,000,2,507,912.000/2,502,488,000/2,478,378,000 2,431,004,000, 1,015,892,000 
Fed. Res. Notes (Agents Accounts)—' } 
Received from the Comptroller.._....- 13,660,549, 000 3,629,140,000 3,609,760 000) 3,561,280 ,000! 3,525 ,460,000/3,488,640,000)3,414,220,000!3,364,480,000. 1,540,720,000 
Returned to the Comptroller -..__.__- 591,693 000, 580,183,000 572,078 000! 562,931 ,000| 560,860,000} 557,446,000) 555,671,000) 550,217,000,| 229,293,000 
f if 
Amount chargeable to Agent______- I3 ,068, 847, 000 3,048,957 ,000 3,037,682, 900! 2,998,349 ,000) 2,964,600 ,000/2,931,194 ,000/2,858,549,000/2,814,263,000; 1,311,427,000 
fn hands of Agent.__...........---. 300 ,070 ,0¢ 0, 287 145, 000; 293,996, 000) 287,669,000} 267,510,000} 264,170,000} 235,210,000) 230,845,000)| 209,140,000 
= Federal Reserve banks __!2,768,777, 000; {2,761,012 000: 2 2,743,686,000|2,710,680,000 2,697 ,090 ,000/ 2,667 ,024,000/2,623,339,000 2,583,418,000, 1,102,287,000 
op rea— ————— j ee 
ay ies oo and certificates........_. ; 211,626 090) ~ 210, 176,000; ~ 198, 176, 000) 200,176,000] 207,176,000] 201,239,000} 208,167,000} 208,239,000} 243,111,000 
y law 0 FPA EE eee Saar ee ee eee ee ee Seer ee ee ER Re SER ae Me Rea | eae 
ee Cn DONE os sd adeones 11,599,860 000 1,595,233 000, 1,598,046, 509! 1,560,821 ,000)1,512,092,000] 1,493,503 ,000)1,460,339,000/1,401 :933,000| 478,339,000 
Gold redemption fund...........-... 78,793,000 78,352, 000) 78,536, ‘000! 81,776,000 78,609,000 ,053, 77,477,000! 113,060,000; 32,524,000 
With Federal Reserve Board......__. 878, 498 000} 878,051,000! 868,878,000! $67,907,000 899,213,000} 894,229,000} 871,356,000! 860,186,000; i 348,313,000 
Sak cdi cnn dake ddd tine I2, 768, 777, OC 0 2,761,812, 000) 2,743,686 ,000|2,710,680,000 2,697 ,090,000! 2,667 ,024,000 2,623,339,000|2.583,418,000, 1,102,287,000 
Eligible paper delivered to F. R. Agent— ry 006, 806,000 2,120,296,000 2.116.238 ,000!2.060,562,000'1,901,642,000 2.012,927,000!2.049.522,000! 1,942,433,000'! 


532,411,000 





a Net amount due to other Federal Reserve banks. 6 This item includes foreign Government credits. + Revised figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS NOV. 22 1918. 


































































































Two ciphers (00) omitted. Boston. | New York. Phiiadel. \¢ ‘teveland. Richm'a.| atlanta. | Chicago. | St. Lotis At tame ar Kan Cuy| Dallas. | San Fran Towa 
pears IS RARER HE =ithdontaty CEES PRECIO AAR R ME POP eS il SR ia) ARBRE RoR E Rar FRI BER 
RESOURCES. $ --] ma ¢ $ $ : a $ $ $ 
Gold coin and certifs. in vault..} 3,377,0) 277,341,0) 194,0} 28,264,0| 2,311.0! 7,574,0] 24,531,0} 2,206,0| 8,366,0 300,0| 6,670,0| 10,364,0| 371,498,0 
Gold settlement fund_._..._.-- 33,763,0| 32,209,0! 32,657,0, 32,983,0] 12,384,0| 5,720,0|174,365,0} 28,118,0} 12,588,0} 25,496,0) 2,103,0: 43,506,0] 435,892,0 
Gold with foreign agencies... .-- | ,0} 2,011 0) 408 ,0! 525 ,0} 204 ,0} 175,0 816,0 233,0 233,0 291,0 204,0 321,0 5,829,0 
— 4 } — 

Total gold held by banks... ---. 37,548, 0} 311,561 0) 33,259,0} 61,772,0| 14,899,0] 13,469,0]/199,712,0) 30,557,0| 21,187,0} 26,087,0| 8,977,0} 54,191,0} 813,219,0 
Gold with Federal Res. Agents.-} 65,436,0; 282,650,0) 79,221,0)123,130,0, 59,973,0) 44,956,0/204,702,0; 53,131,0) 57,531,0] 47,850,0) 22,523,0/117,814,0)1,168,917,0 
Gold redemption fund........- 6 641 ol 24,992,0; 7,700,0 Fe »250, 9) 5,897,0| 4,917,060) 11,790,0| 3,332,0| 3,732,0; 3,715,0) 2,155,0 8,0 78,129,0 

Total gold reserves_._........ 1109,625 0} 619,203 ,0'120,180,0' 198, 152, 0| 80,769,0| 63,342 ,0/416,204,0| 87,020,0| 82,450,0} 77,652,0| 33,655,0)172,013,0)2,060,265,0 
Legal-tender notes, silver, &e..-| 3,725,0!  45,029,0) 808 ,0) 485, o| 623,0 206,0} 1,525,0; 1,988,0 59,0 132,0} 1,178,0 234,0) 55,992,0 

Baa ke: — 

Total resitves i. ..266-5sces }113,350,0 664,232, 0) 120, 988, 0; 198,637, 9 81, 392,0 63 ,548,0 417,729,0 89,008,0; 82,509,0) 77,784,0! 34,833 ,0/172,247,0|2,116,257,0 
Bills discounted: Secured by Govt! 

war obligations -._.._._..__- 1120,908,0| 555,534,0/146,472,¢ ol 95,473, o| 69,306,0) 32,742,01116,878,0| 42,984,0] 21,655,0) 22,804,0; 15,971,0| 39,576,0/1,280,303,0 

MR QE isd ho och ko dA eed 12,578,0| 95,312,0} 15,890, ‘ol 16,380, ‘0| 18,049,0} 38,357,0| 66,548,0) 34,064,0} 22,222,0) 48,831,0} 29,749,0} 31,152,0} 429,132,0 
Bills bought tn open market --_- 15,448.01 172,204,0:' 20,586, | 52,754 ‘0| 2,657,0! 13,112,0} 36,015,0| 3,429,0| 5,336,0) 8,613,0} 3,585,0 35,045,0) 368 ,784,0 

ais |— aah oeceenpettaneencneasi —— 

Total bills on hand___._..-.- 148 ,934,0! 823, 050, 0! ‘182,948 ,0|164,607,0} 90,012,0] 84,211,0/219,441,0] 80,.477,0] 49,213,0) 80,248,0) 49,305,0 105,773,012,078,219,0 
U. 8. long-term securities...... } 1,413,0 1,399,0' 1,362.0} : ,088,0! 1,234,0 519,0) 4,510,0 1,153,0 125,0} 8,867,0} 4,003,0; 3,461,0 29,134,0 
U. 8. short-term securities_---_. | 4,416,0] 94,558,0 6,209.0) 706 ‘0 2,785,0} 4,022,0) 12,612,0} 5,070,0} 2,914,0) 2,909,0; 1,901, 9} 2,988,0} 148,180,0 
All other earning assete.......-| -.-.--| -------- s eee eve cou Bit BT sched webct] “udabwed “Wsaces) “udeand]  abeka® 27,0 . 

; —_— —_—- ene | ——w 

Total earning assets_.._._..- 154,763,0) 919,007 ,0 190, 609 0 173,401 0) 94,031,0| 88,779,0'236,563,0) 86,700,0| 52,252,0 “92 ,024,0| 55 5,209, Soe 222,0'2,255,560,0 
Uncollected items (deducted from) i ¥ 

gross SRE po nne-noeneeht 4,470,0| 161,004,0} 85,226, 0! | 76.516.0) 63,145,0} 43,506,0} 74,751,0) 70,745,0| 25,719,0| 77,692,0! 33,408,0) 42,829,0} 819,010,0 

| | 
5% redemption fund against Fed-| j 

eral Reserve bank notes....-. 220,0, 1,161,0; 275, 0 323 ,0) 185,0 198 ,0 709,0 253 ,0 188,0 560 ,0 221,0 232,0 4,525,0 
4ll other resources.._.......... } 1,105,0; 4,700,0} 9,230, 0; 946 9) 1,556,0 839,0) 1,591,0 658 ,0 220,0; 1,086,0 766,0| 1,478,0 24,175.0 

Total resources .........- ..-|333 908 ,0!1,750,104,0 106,328, 0) 449 822 0/240, 309,0!196 ‘870, 0!731,: 343,0 247, 364 ,0| 160,888 ,0| 249,146 ,0)/124,437 ,0/329, 008,,( ,0|5,219,527,0 

| i | ' 

LIABILITIES. | | | 
Ceitel SEU concen eatsecwe | 6,600,0| 20,726,0| 7,459,0! §8,884,0, 4,044,0) 3,175, 0} 11,103,0} 3,785,0| 2,916,0) 3,654,0) 3,139,0 4,540,0; 80 ,025,0 
DR ce tltcshhienessedeun 75,0) Pe ee Rae | —"116,0) gee eee: eee ere ane 1,134,0 
Government deposits.......... 7,086 ,0! 10,655 ,0! 32,808 ,0} 12,346,0| 3,241, 0} 7,240,0} 8,385,0, 13,877,0| 3,753,0; 6,631,0| 3,959,0) 3,193,0| 113,174,0 
Due to members—Reserve acc’t_|108,538, ‘0! 685,823 ,0) os 275,0|115,246,0|) 51,947,0! 40,784,0/229,169,0) 56,899,0) 50,408,0) 74,433,0| 32,340,0| 88,171,0)1,604,033,0 
Collection ttems...............- 53,039, 0| 162,202 0} 4,990,0| 54,865 5H 45,074,0| 24,683,0) 61,955,0| 54,902,0 12'438,0 40,127,0| 19,942,0} 26,391,0| 620,608,0 
Oth. deposits incl. for Gov't ered. | aloe 108; 187 0) iG misiee | Geen’ “iewuse 11,0} 1,912,0 454,0 14,0 2,0 352,0| 2,995 10) 113,967,0 

oa inal i- le a | 

Total gross deposits._....._- |168,663, 0! 966,867,0'168,073,0 182,497,0|100,262,0| 72,718,0/301,421,0/126,132,0| 66,613,0|121,193,0 56,593,0\120,750,0/2,451,782,0 
F. R. notes in actual elreuiation.|150,983.0| 718.784.0/222.906 ,0|248.597.0| 131.950 0 115,609 ,0/398,554,0|110,935,0| 87,483,0/112,160,0) 59,847,0/197,397,0 2,555,215,0 
F. R. bank notes In cire’n—Net_| 3,950,0 23°761 (0, 5,033.0} 6,111,0} 1,696 3,719,0| 13,533,0} 4,568,0| 2,326,0| 9,165,0| 3,255,0| 3,387,0| 80,504,0 
All other HMabilities_........... 3,637 ,0 19,317,0; 2,857,0} 3,7 33, 0} 2, 2 31, 01 1,609,0| 6,516,0 1,944,0 1,512 .0| 2,974,0) 1 603, 0) 2,934 0} 50, ‘367, 0 

oo tn wacwacead '333,908,0 011 750.104. 0 4 106, 328 0 449.5 822.0 240, 309 0 196, 870, 0'731, 243 ,0'247, 364, 0 160, 888, 0'249, 146, 0 124, 437, 0 329, 0080! 5,219,! 527 7,0 





z Net amount due to other Federal Reserve Banks. * Overdraft. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF eee NOV. 22 1918. 


*Difference between net amounts due from and net amounts due to other Federal Reserve banks. 





























Two ciphers (00) omttied. | Boston | Now York | Phidades \¢ Verelant a) Richm’a.| Atlania Citeage. Si. Louts | epetmenn Kan. sand Dalias |San Fran | Tow 
Federal Reserve notes— ea er By ee ee Ee ee s $ $ s “Rr Be 
Received from Comptroller... 232,540,0 1,195,840,0 313,780,0 301, 200, 0|184,580,0 183,640,0 505,260,0 151,280,0)112,480,0;152,700,0 99,920,0 227,320,0 3,660,540,0 
Returned to Comptroller... _-. 45,031,0' 260,206 0, 55,811 0 30,427 | 32,844, 0 24,628, 0} 39,923 | 24,893 0} 17,643 a 24,107,0| 20,198, 0; 15,982,0' 591,693,0 
Chargeable to F. R. Agent._-.--: 1187,509,u! 935,634,0 257 ,969 0 270,773, 0! 151,736 0 159,012 ,0'465,337,0' 126,387, 0] 94 94,837 ,0| 128,593,0| 79,722,0'211,338,0 3, peng 847,0 
In hands of F. R. Agent.......| 20,520, ‘o' 111 ,200,0' 25,520,0; 9,620,0, 9,900, 0 40,565, 0} 40,500 | 8,855, 0} 6,350, 10) 8,420,0' 18,620, ~ & icledariiiete | ‘070 ‘0 
Issued to F. R. Bank......--/ 1166 ,989, 0 824 ,434,0 232 ,449,0 261,153, 0, 141,836 0 118,447 plead, 837 ,0. 117,532 0 88 ,487,0'120,173,0 61,102,0 211, 338, 0 2,768,777 ,0 
Held by F. R. Agent— ; | | | 
Gold coin and certificates....; 5 000,0 158, 740,0 oa ; 18, 750,01 oes pa | SSG caxees | 2,000,0 3,052,0) eae Ee F See | 211,626,0 
Gold redemption fund-_....-. | 9,436,0 13,910,0 12,555,0 14,380,0| 1,973,0 2,683,0; 1,676,0; 2,500, 0} 2,679,0| 2,490, 0| 3,258, ‘0! 11,253 0} 78,793,0 
Gold Sett. Fd., F. R. Board..} 51 00,0) 110.0000 66 ,666,0 100,000,0. 58,000,0) 39, 770.0 203,026 0) 48 ,631 ‘0! 41 300,01 45, 360.0! 7.684,0 106, 561 ‘0! 878, 498.0 
Eligible paper, min. req’d_._.|101,553, 0} 541,784,0 153,228.0 128,023,0; 81,863,0 73,491,0 220,135 0) 64,401 0. 30,956,0; 72,323 0 38,579 0) 93,524,0 1,599,860,0 


| 

; i j 
824,434,0 232 ,449,0 261,153,0 141,836,0 118,447 ,0 424,837 ,0)117,532,0, 
823 ,050,0 156 ,367,0 163,398,0! 88,629,0 73,581,0 219,441,0! 63 ,828,0° 
824,434,0 232,449,0 261,153,0 141,836,0 118,447,0 424,837 ,0 117 ,532,0 
105,650,0 9,543,0 12,556,0, 9,876,0 2,838 ,0) 26,283,0; 6,597,0, 


718 ,784,0 222,906 ,0 248,597,0 131,960,0 115,609,0 398,554,0 110,935,0 





> Flite ga  e ARR a SAE '166,989,0) 
Amount of . A aed deliv-} 

ered to F. R. 1148 ,934,0) 
F. R. notes AF. }166,989,0, 
F. R. notes held by banks 


88 ,487,0|120,173,0| 
44,630,0, 80,248,0) 


61,102 0 211,338,0 2,768,777,0 
49,305,0' 95,395,0 2,006,806,0 
88.487.0 120,173.0 61,102.0 211.338,0 2.768.777.0 

1.0040 8.01350 1,255.0 13,941,0, 213'562/0 


87 ,483,0 112,160,0 59,847,0 197,397,0 2,555,215,0 








F R. notes in actual circula’n_’ '150,983,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Nov. 23. The figures for the sep- 


rate banks are the averages of the daily results. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


In the case of totals, actual figures at end of the week are also given. 











































CLEARING HOUSE Na 
_ Captal. Profits. Loans, Nattonal 

MEMBERS PE crane Leo Na ban 

Week Endin (Nat. Banks Nov. 1)| Investments, Gold. Tenders. Stlver. ime cula- 

Nov. 23 1918" {State Banks Nov. 1} &c. Depostts. ton. 

(Trust Co’s Nov. 1) 
Members of Federal Average. Average. | Average Average. Average Average. 
» Reserve Bank. 3 s 3 $ 3 $ s 
Bank of N Y¥, NBA-| 2,000,000) 5,525,500) 47,178,000 24,000 96,000! 99,000 1,723,000} 779,000 
Bank of Manhat Co-| 2,500,000) 7,165,700) 61,568,000; 299,000 292,000 SEA O00 S30000| TATE csccecucl | |6~—“QRRPR RE  cceecccud Beko 
Merchants’ National.| 2,000,000) 2,809,700) 27,684,000 78,000 70,000 219,000) 280,000} 1,795,000 
Mech & Metals Nat_| 6,000,000) 11,137,700) 164,601,000 8,305,000 175,000; 1,041,000) 14,778,000} 3,683,000 
Bank of America...-| 1,500,000) 6,859,700) 29,595,000 414,000 000; 341,000 S SSCA cocctcnat: See cS 
National City...-.-.-- 25,000,000} 51,380,200} 629,089,000) 8,244,000 045,000, 863,000 2, 222, 000 118, 083, 000 15,268,000} 1,445,000 
Chemical National..| 3,000,000) 9,623,200 81,164,000 136,000 272 000; 482 ,000| 8 4,784,000 435,000 
Atlantic National --.- 1,000 ,000 51,000 17,035,000 88,000 124,000; 224,000} 549,000 144,000 
Nat Butch & Drovers 300 ,000 108 ,600 3,005,000 11,000 51 000} 78000; 7000, 474,000] _.......j| 2,642,000} -.....-.- 294,000 
American Exch Nat-| 5,000,000) 5,571,300) 112,606,000 598 ,000 154,000: 554,000) 5,886,000] 4,896,000 
Nat Bank of Comm... 25,000 ,000! 24,376,700) 418,244,000 255,000 204,000 563,000; d ESCO ciamnmee 
ETE EI OSS: 500,000) 1,097 ,500 15,574,000 49,000 294,000) 217,000 -&. 3 ape 14. 306 ‘000 Gest Sake ae 
Chat & Phenix Nat._| 3 500,000; 3,081,400 93 ,592 ,000 464,000 5,000; 1,025,000: be Ff Ree 79,351,000] 7,584,000] 2,189,000 
Hanover National 3,000,000) 18,278,000; 142,391,000, 4,163,000 199,000 565,090 iT AGG. aceunnae 134,475,000 einiipcsanie 150,000 
Citizens’ Nationa)... 2,550,000) 2,992,200 42,509,000; 12,000 34,000, 702,000! eae 31,021,000 230,000 964,000 
Metropolitan. ..-... 2'000.000! 2,316,800 31,309,000} 552,000 153,000) 776,000 cf F eee of DRANG) ioe teat ae 
Corn Exchange----- 3,500,000, 8,548,600 99,923,000; 1,087,000 ,000' 2,381,000 L6,CGG OGL wnccowne og lk EE ASE ae 
importers & Trad Nat 1.500.000! 8,023,000 36,430,000 70,000 322,000 48,000 Fist ere 90, 
National Park_--.--- 5,000,000! 18,591,200) 192,209,000 55,000 342,000 396,000 31 ASG Mel esceccou 7 
East River National. 250,000 100,800 3,287 ,000 2,000 148,000 14,000 | RIE 
Second National.--.- 1,000,600! 4,018,200 18,938,000 82,000 234,000 250,000 BAER écancens 
334,447 ,000 000 767 ,000 692,000 21,415,000 















































































































































































































































N Y County National ° 58 390,000; -..----- 
Continental _-...--.- 1,000,000 ’ 5 DE wnaccene 
Chase National..-..- 10,000,000} 15,522,900] 334,327,000} 2,600,000) 3,565,000; 1,378,000 38,001,000} ......-.- 
Fifth Avenue-._....-- 200,000! 2,223,700 20,177, 54,000 160,000 465,000 8 > 
Commercial Exch... 200,000 871,100 5,824,000 52,000 2,000 79,000 ee 
Commonwealth -...-. 400 ,000 753,900 6,757,000 40,000 24,000 145,000  - Bae 
Lincoin National.._.., 1,000,000, 2,008,600 14,750,000 131,000, 325,000, 234,000, SF a 
Garfield National_.._| 1,000,000; 1,372,600 12,425,000 ,000 5,000) 162,000 7 [ aa 
Fifth National_._._- 250,000 08 ,900 7,518,000 37 ,000 21,000! 158,000) fs es 
Seaboard National_.| 1,000,000; 3,716,100 49,826,000 345,000 259,000 149,000) CML cocenwwe 
Liberty National_._..| 3,000,000; 4,132,800 71,982,000 rf Pre 21,000 10,446,000! _______. 
Coal & Iron National; 1,000,000; 1,028,100 14,068 ,000 6,000 43,000 146,000 Ca 
Union Exchange Nat.) 1,000,000) 1,326,500 13,434,000 12,000 60,000 301,000) 2,084,000) cea namen 
| ee dt Trust Co..} 1,500,000; 2,518,300 38,110,000 72,000 32,000 168.000) 3,288,000) i ene mere 
Bankers Trust Co.__| 11,250,000; 16,283,200} 265,071,000 140,000 142,000 51,000) FS! — 
us aanee aT Trust Co; 2,000,000) 4,628,600 61,586,000 40,000 76,000 186,000; 6,673,000) Ss a si 
Guaranty Trust Co_.| 25,000,000, 27,428,900) 468,334,000) 1,780,000 119,000 315,000) 45,873,000) Genki lesa 
Fidelity Trust Co...| 1,000,000, 1,283,2 10,935,000 90,000 3,000 ,000) 1,386 000) .....-.- 
Columbia Trust Co..| 5,000,000 ,850,500| 84,289,000 23,000 40,000; 272,000 9,236 ,000) AEE 
Peoples Trust Co_.._-| 1,000,000; 1,306,400 27,572,000 57,000 76,000 281,000 _» Seen eeeer 
New York Trust Co.| 3,000,000) 10,769,900! 99,375,000 56,000 10,000 14,000 7,644,000} ........ 
Franklin Trust Co_..| 1,000,000) 1,170,100) 28,849,000 74,000 000 153,000 o-oo 
Lincoln Trust Co_...| 1,000,000 614,300 19,689,000 17,000 19,000 30,000 > aes 
Metropolitan Trust..| 2,000,000) 4,383,200 52,101,000 59,000 36,000 64,000 SUR. csowcuce 
Nassau Nat, B’klyn_| 1,000,000) 1,173,000 16,170,000 2,000 114,000 237 ,000 t- ae 
Irving Trust Co_...-. 1,500,000; 1,142,000 43,373,000 100,000 125,000 502 ,000 Bis! ,000 
Parmers Loan & Tr__| 5,000,000) 12,009,800) 123,597,000) 3,746 a 19,000 59,000 | 15,689,000} ........ 106, 729. 000, 10,028, 000, Ceres deintaiaaie 
Average for week . _|192,900,000,355,796 ,400/4,616,055 1000/35, 931 ,000 13,467 1000, 20,235, 000, 38,423, 000 552, BELO. danchene 3,726,003,000 153,801 ,000 35,519,000 
Totals, actual conditijon Nov. 23; 4,545,815 000/36, 401 ae 13,681 000 20,426,000 36,949,000 583, fia 3,712,817 ,000 152,203,000 35,565,000 
Totals, actual conditijon Nov. 16 4,653 .190, 000! 35,808 .000 13,233,000 20,665,000 36,786,000 514,061,000) _.-.---- 3.703 293,000 152,935,000 35,615,000 
Totals, actual conditiion Nov. 9 4,608 ,942 000/35, 714,000 13,450,000 20,362,000! 37.648 000 547,841,000) ___..___- 3.667.756 000.150.010.000 35.824,000 
Totals, actual conditiion Nov. 2 4,583,744, 000: 35,502 ,000| 12,561,000) 18,698, 000/33 .687 ,000|/525,944,000) _...-._- 3,593 689,000 149,477 ,000| 36,098,000 
State Banks. Not Memibers of Fed\eral Reserve i 
ss cing ws wiene 500,000, 1,476,800 14,899,000} 600,000 100,000} 210,000) 1,278,000; 1,190,000} ___.._-_- F6Re . nnvetneed noatiobve 
SS 250,000 816,600 5,021,000 278,000 42,000 15,000 290,000 80,000 4,826,000 GEE Sutiraae 
N Y Produce Exch..; 1,000,000) 1,206,500 20,347 ,000 676,000 494,000 484 000) 1,773,000 100 ,000 Ft ot ane eee 
titimianeaaneoun msveaemen 548,300 32,390,000) 1,502,000 645,000 215,000 2,411,000 259,000 32,970,000 GRA Scminbeiese 
Totals, avge for wk} 3,750,000; 4,048,200 72,657,000, 3,056,000; 1,281,000 924,000 5.604,000) 439,000) 73,749,000 CRG  anvsedow 
Totals, actual conditiion Nov. 23, -......--. 71,557,000! 3,007,000; 1,149,000 938 ,000; 5,626 000 195,000 74,289,000 CO ciddwnwne 
Totals, actual condition Nov. 16) -.......-- 73,237,000; 2,936,000) 1,285,000) 1,103,000 5,405,000 368 ,000 73,826,000 C—O 
Totals, actual conditi|on | SS Pee 73,097,000; 2,941,000} 1,356,000} 1,093,000 5,684,000 234,000 73,204 ,000 J ee 
Totals, actual conditi, - "Sp Beemer: 77,152,000; 3,009,000; 1,146,000} 1,068,000 4,964,000 801,000 71,913, 000 kee 
——— SS] DD —— — —— { — pf —S= ——— 
Trust Companies. Not Memibers of FPedjeral Reserve | Bank 
Title Guar & Trust..| 5,000,000 11,947,900 39,636 ,000 95,000 119,000 236,000 2,303 ,000 560,000 21,875,000 463 ,000) simile cecaiiate 
Lawyers Title & Tr._| 4,000, 000; 5,236,200 23,824,000 197 ,000 177,000 67 ,000 1,140,000 455,000 12,780,000 § ae 
Totals, avge for wk 9,000,000, 17,184,100 63 ,460,000 292,000 296,000 303 ,000 3, 443,000) 1,015,000 34,655,000) 1,038,000| ........ 
' i j 
Totals, actual conditijon 0 eee eae 63,149,000 291,000 298 ,000 323,000) 3,433,000' 1,893,000 33,878 ,000 f as 
Totals, actual condition Nov. 16 ..-._...-- 63 ,501 ,000 293,000 312,000 324,000 3,565,000 1,107,000 35,203,000} 1,039,000, ........ 
Totals, actual conditiion Nov 9 cccccecese 64,161,000 293 ,000 303 ,000 314,000 3,033,000! 1,168,000 33,445,000 _ 5 Bet eae 
Totals, actual conditijon Nov. a ‘i 63,476,000 547 000 300 000 314,000 3,087,000; 1,015, 000 33.951 .000 923, — REIL 
=> = == | == = 
Grand aggregate.avge|205,650,000 377 ,028,700|4,752,172,000 39,279,000 15,044,000|21 462,000 42,729,000 561,418,000| 1,454,000 a3,834,407,000 154,902,000 35,519,000 
Comparison prev wk-| _....._._- | eed haters —7 ,643 — +211, 000! —115,000| —411 ,000} +433, 000|—5, 600 ,000 —158 — ‘omy 570,000 +3,519 000 —115 ,000 
Grand ag’gate. actual; condition |Nov. 23.-.-/4,680,521 ,000° 39,699 ,000 15,128 ,000/21,687 ,000 41,272,000 592,421 ,000) 2,088, 000) b3,820,984,000 153,303 ,000 35,565,000 
GCOGNTIeR STOP Wiel gow cn cenl cccoccccce -109; 407 ,000 +662, eee +298, — —405 ,000| +372,000; +69390 000) +613, 000 +8, 662, 000 —725 1000 —50 ,000 
Grand ag’gate, actual) condition ‘Nov. 16-.__|4.789,928,000 39,037, 000) 14,830, 000° 22,092,000 40,900 ,000' 523,031,000) 1,475,000) 3,812. 322. 000 154,028, 000 35.615, 000 
Grand ag’gate. actual) condition |Nov. 9---./4,.746,200,000'38,948, 000} 15,109 ,000!21 769,000 41 .634,000/ 556,558,000] 1,402.000| 3,774,405,000, 150,985 ,000|35,.824 .000 
Grand ag’gate, actual) condition | Nov. 2...|4,724,372 .000 39 ,058 ,000) 14,007 .000 20. 080, 000) 37,190 000/533, 995,000} 1,816,000} 3,699,553,000) 150.452 ,000)| 36.098 ,000 
Grand ag’gate, actual! condition !Oct. 26-.-'4,770,335, 000'39 ,098 ,000' 13,852 ,000!21,873,000' 41,926, 000/625, 750,000! 1,985,000! 3,796,383,000!148,779,000'36 ,048 ,000 








a U.S. deposits detuenet, $323, 744 ,000. b U.S. deposits deducted, $331,987,000. 





STATEMENTS OF RESERVE POSITION. 












































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec, Reserve b | Ine. or Dec 
Reserve tn Total Reserve Surplus from tn Total Reserve Surplus | from 
tm Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousWeek Depostiartes| Reserve. Requtred. Reserve — 
Members Federal $ $ $ $ $ $ $ s s 
Reserve Bank. a 552,311,000 552,311,000'488 994,420) 63,316,580} —5,294,810 1583 ,362 ,000' 583,362,000 487,232,300! 96, 129, 700 +68, 084 ,840 
State banks -...| 8,614,000 5,664,000 14,278,000) 13,274,820) 1,003,180 + 243,380 5,626,000 14,189,000 13,372,020 816,980 + 256,660 
Trust companies*} 1,844,000 3,443,000, 5,287,000) 5,198,250 + 29,950 3,433,000, 5,199,000, 5,081,700 117.300 —90 ,250 
me | ~ 
Total Nov. 23-!' —5,021,480 10,329,000 592,421,000 602,750,000 505,686,020 97,063,980 +68,251,250 


5 Total Nov.16-.) 
Total Nov. 9. 
Total Nov. 2. 


10,458 ,000 561,418,000 571,876,000 507 ,467 ,490 
10,320,000 567,018,000 577,338,000 507,908,010, 69,429,990) 








| 64,408,510 


+11,321,810| 10,367,000 523,031,000 533,398,000 504.585,270 28,812,730 —38,529 220 


52,436,070 —21,006,500) 


10,280,000 544,960,000 555,240,000 $07 131 90 58,108,180' +5,672,110, 10,286,000 556,558,000 566,844,000 499.502.050, 67,341,950) 
10,243,000 532,912,000 543,155,000 490,718,930 


13,160,820 


9,887,000 533,995,000 543,882,000 489,700, 870' 54, 181,130! —79,596,580 





* Not members of Federal Reserve Bank. 


" @ This is the reserve required on net demand deposits in the case of State banks and trust companies. but in the case of members of the Federal Reserve Banks 
includes also amount of reserve required on net time deposits, which was as follows: Nov. 23, $4,614,030; Nov. 16, $4,588,050: Nov. 9, $4,493,850: Nov. 2, $4,421,130. 

b This is the reserve required on net demand deposits in the ¢ase of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Nov. 23, $4,566,090: Nov. 16, $4,509,240: Nov. 9, $4,500,300; Nov. 2, $4,484,310. 


c Amount of cash in vault, which is a0 longer counted as reserve for members of the Federal Reserve Bank, was as follows: 


Nov. 23, $108,056,000; Nov. 16, $108,076,000; Nov. 9, $103,523,000: Nov. 2, $105,594,000. 


’ dd Amounts of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank. was as follows: 
Nov.,.23, $107,457,000; Nov. 16, $106,492,000; Nov. 


9, $107,174,000; Nov. 


2, $100,448 ,000. 
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The State Banking Department reports weekly figures STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: Shedk ‘ental wes. Se State Bonks. Trust Compantes. 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER Nes. 38. (DURewene fem =Nee. 38 = | Diierenen From 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 1918. paaee em. $948. prentens Gem. 
(Figures Furnished by State Banking Department.) Differences from $ $ $ $ 

Noo. 23. previous week. Capital as of Sept.10} 24,300,000; _._...-.-. 99,050,000 
Loans and investments..............-..-.-.-._- $718,031,800 Dec. $11,379,200 | Surplusasof Sept.10| 43.041.800| _........- 166,698,000, _...__.__- 
EES SRE Sa SERRE oR EA ane 8,509,600 Inc. 9,900 | Loans and investm’ts; 474,879,500)/Dec. 5,618,300)1,944,184,000) Dec. 25,341,000 

eS PS RA SR 14'960/100 Dec. 66.300 | Specie......-..-._. 9'552.300/Ine. 110,600} | 13,028,600|Inc. 6. 

Deposits with the F. R. Bank of New York.....-_- 57,993,100 Ine. 1,673,000 | Currency & bk. notes! 26.288.900|Dec. 108,400} 18.766,600\Inc. 915.400 
et A at eE MOMRE PROE S E aae 762,562,800 Dec. 17,189,500 | Deposits with the F. 
Deposits, eliminating amounts due from reserve de- R. Bank of N. Y_. 43,481,000} Dec. 373,900} 188,509,500) Dec 


. 4,002,300 
and from other banks and trust com- De. o cccdinmens 568 ,037 ,400| Dec. 14,223 ,500/1,919,704,700| Dec. 25,119,700 
panies in N. Y. City, exchanges and U.S.deposits 676,801,200 Inc. 431,300 | Reserve on deposits. 98,111,300) Dec. 935,100} 273,579,000|Dec. 3,579,200 


RORN OU GIs i eis cndccbdhantinnccss 123,726,100 Dec. 12,500 | P. C. reserve to dep. 22%\Inc. 0.1% 18.1% |Dee. 0.1% 


Percentage of reserve, 20.7%. . 
a0 6 Soe Boston Clearing House Banks.— We give below a sum- 
Cash in vaults TR a ASE eT eee $15,217,300 11.89% “yo0.245 500 14 13% mary showing the totals for all the items in the Boston 


Deposits in banks and trust cos__-- 13,385,100 10.45% 28,878,200 6.15% | Clearing House weekly statement for a series of weeks: 
ES Ea aaa $28,602,400 22.34% $95,123,700 20.28% 


The averages of the New York City Clearing House banks 

. and trust companies combined with those for the State banks Nov..23 | Changes from | Nov.16 | Nov. 9 
and trust companies in Greater New York City outside of 1918. | _srevtoms week. | 1918. —, 
the Clearing House, are as follows: . 


Circulation. 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Loans, disc’ts & investments _|539,948 ,000 56' 
Individual deposits, incl.U .S.|480,488 ,000|/Dec. 26,145, 506,633 ,000/ 512,053,000 
GREATER NEW YORK. (Two ciphers omtited.) han ‘000/Inc.  3'872.000]11 0001119 352,000 


119 6 7 
Time deposits............. 13,570,000}Inc. 55,000} 13,515,000} 14,159,000 
Loans * Total |Reserve in | Exchanges for Clear. House.| 16,567 ,000/Inc. 268,000] 16,299,000} 15,097,000 
Week and Legal Cash in | Depost- Due from other banks-_-_-..-- 80,397,000jInc. 1,408,000} 78,989,000} 76,169,000 
Vault. tartes. Cash in bank & in F. R. Bank} 68,253,000/Inc. 10,696,000] 57,557,000} 65,548, 
Reserve excess in bank and 
Federal Reserve Bank....! 17,503,000!Inc. 13,089,000] 4,414,000! 11,110,000 



































BOSTON CLEARING HOUSE MEMBERS. 








Dec. 34 4,746,000 
Dec. 29,952,000 :900 ,000/575,312,000 
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162,573,7|561,439,9 
162,490,7|578,552,0 
162:708-1/939.-748.1 | Philadelphia Banks.—The Philadelphia Clearing House 
551,742,5 | statement for the week ending Nov. 23, with comparative 
ioe hia'sleos osa’a | figures for the two weeks preceding, is as follows. r've 
159,383,9/554.898,2 | requirements for members of the Federal Reserve system 
2) are 10% on demand deposits and 3% on time deposits, all 
43|to be kept with the Federal Reserve Bank. ‘Cash in 
155,019,9 oie? vaults” is not a part of legal reserve. For trust companies 
166.005.7/619 305.3 | not members of the Federal Reserve system the reserve 
155,117,7|585,223,6 | required is 15% on demand deposits and includes “Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 


5,137 ,068,5 
5,231,510, 
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5,470,203,8'4,511,208,2' 69,250,6! 92.303.2!161,553,81603,681,3 


* Included with “Legal Tenders” are national bank notes and Fed. Reserve notes Week ending Nov. 23 1918. 
held by State banks and trust cos., but not those held by Fed. Reserve members. Two ciphers (00) omitted. Membersof; Trust ata 7913" 
In addition to the returns of “State banks and trust com- PRiytem) Cos. Tees. 
ag 5 in New York City not in the Clearing House,” furnished OS IAT TERRE TES $28,475,0| $3,000,0| $31,475,0| $31,475,0 

y the State Banking Department, the Department also | Surplus end peofite._—.. 7152828 93 /408.0 7£4:795.0 7 780.0 
presents a statement covering all the institutions of this oo Pn deg — pe 25.483.,0 "374.0| 25/8570] 23'343.0 
class in the City of New York. : : : Due from banks 0 

For definitions and rules under which the various items | Bank depostts----------- 159,243,0 379,0| 150,622,0) 153,683,0 

are made up, see “Chronicle,” V. 98, p. 1661. ; Time deposits.......---- 4,685,0| ..--..-- 4,685,0|  4,603,0 

The provisions of the law governing the reserve require; | , gasecrata isauans| NT] “Et os teagan 
ments of State banking institutions as amended May 22 | res’ve with Fed.Res.Bank| 48,604,0 er 48,604,0 46,870,0 

i i i Res’ve with legal deposit’s} .....--- 128, 128, 062, 

1917 were published in the “Chronicle” May 19 1917 (V. ae ae eeees e108 7o0'0| 1s'ba7'0| 18°860°0 
104, Be : bey pagueations ae to cnlenntes the | Total reserve & aati held) 66,772.0/ 2,927.0) 69,009:0) 67-483,0 
amount of deposits and what uctions are permitted in | Reserve required -...--.- 46,689, 261, 1950, 510, 
* * . * , . , 1 ’ , 

the computation of the reserves were given in the “Chronicle” | =*°e Tes. © cash in vault! 20,083,0 nineteen ost PB mn wm 


April 41914 (Vv. 98, Dp. 1045). * Cash in vault is not counted as reserve for Federal Reserve bank members. 
—~— 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 










































































Na 
CLEARING Captial. Profus. Loans, Nattonal | Reserve | Additional) 
NON-MEMBERS. Discounts, Bank wtth Depostis 
Nat. banks Nov. 1 } | Jncestments, Legal & Federal Legal j\wtth Legal Na 
Week ending Nov. 23 1918. |{ State banks Nov. 1 ac. Gold. Tenders. Stiver. Reserve Depost- Depost- Demand 
Trust cos. Nov.1 Notes. tartes. tartes. Depostis. 
Members of 5 $ Average as sd Average —— ant ut Average. —- Average 
Federal Reserve Bank. 
Battery Park Nat. Bapk_...| 1,500,000) 1,549,200} 11,441,000 12,000 16,000 16,000 117,000} 875,000 60,000 6,633 ,000 
Columbia Bank. ... -..-.--.-. 1,000,000} 651,200) 13,549,000 Se ween 265,000 331,000} 1,330,000} 1,557,000} 11,695,000 
New Netherland Bank _----. 200,000} 196,500] 4,194,000 4,000 9,000 62,000 126, 75,000) 5,000 4,278,000 
W.R. Grace & Co.’s bank... 500,000} 757,100} 4,689,000 4,000 G2. Gece cee DE | ~ cxecune 2,945 ,000 
Yorkville Bank...._ _..-...- 200,000} 609,100) 8,229,000); -....-| --.--.-- 45,000} 223,000; 840,000} 460,000 4,661,000 
First Nat. Bank, Brookiyn-. 300,000; 663,100) 8,197,000 5,000 11,000 70,000 105,000} 608,000} 463,000 5,939,000 
Nat. City Bank. Brooklyn - 300,000} 595,000} 6,497,000 2,000 25,000 51,000 121,000} 550,000) 6 ,000) 5,304,000 
Fire: Nat. Bank, Jersey City 400,000} 1,325,800} 10,243,000 81,000} 284,000 80,000} 278,000} 850,000) 3,012,000 6,715,000 
Hudson Co. Nat., Jersey City 250,000} 761,200) 4,771,000 41,000 r ,000 J 286 ,000 17,000 3,837 ,000 
DOG ccinerainntatnticns 4,650,000] 7,108,200} 71,810,000] 172,000} 356,000} 644,000] 1,459,000) 6,647,000) 7,250,000) 52,007,000 
State Banks. | 
Not Members of the 
Federal Reserve ® 
Bank of Washington Heights. 100,000} 469,500) 2,424,000 Me ak 37,000) 178,000 8 Ree DIO Cesta. ate 
Colonial Bank .......-..... 500,000} 1,088,400} 10,409,000] 264,000} 379,000) 291,000} 429,000) 673,000) 374,000) 11,217,000) --_...-| --..-. 
International Bank _........ 500,000} 198,800} 5,330,000 151,000) Z 63, 419,000} 264,000}; --.-.--. 4,715,000} 468,000) -—..... 
Mutual Bank... .-__. BAR et a 548,000} 8,001,000; -._--- 95,000: 124,000} 277,000} 890,000 69,000} 7,598,000; 276,000) -..... 
Mechanics’ Bank, Brooklyn | 1,600,000} 865,700) 22,878,000 117,000} 307,000} 494,000} 833,000) 1,508, 457,000; 25,139,000 eee: eke cae 
Worth Side Bank, Brooklyn. 200,000} 226,600} 4,645,000 J 11,000 125,000} 265,000 ,000 ’ 265, SIG GR  ccwece 
Total. __.......--...-.. | 3,100,000) 3,397,000) 53,687,000} 614,000}; 803,000) 1,134,000 2,401,000} 3,700,000] 1,340,000} 55,127,000) 1,102,000, -..._. 
Trust Companies. 
yeas ioe hea 
Feder § 
Bam op Trust Co.,Brooklyn 500,000] 1,030,700} 7,862,000) 315,000 16,000 17,000 85,000} 262,000} 250,000 5,247,000} 1,218,000} -_ ._... 
Mechanics’ Tr Co., Bayonne 200,000} 377,900; 7,736,000 16,000 21,000 72,000 176,000} 390,000 84,000 4,330,000} 3,328,000) -..._. 
Ue cclioeen aes 700,000} 1,408,600} 15,598,000; 331,000 37,000 89,000} 261,000} 652,000} 334,000 9,577,000) 4,546,000; -_.... 
rand egate...... ... | 8,450,000/11,913,800/141,095,000) 1,117,000) 1,196, 1,867,000] 4,121,000/10,999,000} 8,924,000}a116,711,000/11,875,000) 1,174,000 
i Sraneee Week. | conceded bciscoee —706,000] +87,000) + 155,000] —199,000] —27,000] —106,000} + 554,000 +18,000; +73,000}) -—3,000 
Excess reserve. ....--.------ $42,130 | deeresse [ ————_ | O——————_U__ oS) | eS OO Oe OS | SSS OO 
Grand aggregate Nov. 16-_-| 7,350,000]11,035,300) 141,801,000} 1,030,000} 1,041,000] 2,066,000} 4,148,000) 11,105,000 8,370,000] 116,693,000|11,802,000} 1,177,000 
Grand aggregate Nov. 9--.-.| 7,350,000/11,035,300) 142,524,000] 1,027,000] 1,185,000) 2,132,000} 4,154,000)11,397,000 9,204,000} 114,625,000}11,755,000) 1,191,000 
Grand aggregate Nov. 2-_-.-| 7,350,000/11,035,300) 147,072,000} 1,631,000 1,277,000} 2,129,000 5.00) 000) 1) 403.085 8,387,000] 113,397 ,000|11,761,000) 1.199.000 
Grand aggregate Oct. 26__.! 7.250 '11,035.300/147.623,000' 1,770,000] 1,521,000! 2.124.000) 4,190,000111 447 ,000!11,926 000! 117,757,000/11,585,000! 1,198,000 





a U.S. deposits deducted, $5,855,000. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 29 1918. 

The Money Market and Financial Situation.—In the 
absence of important financial or industrial developments 
this week affecting the security markets the attention of 
Wall Street has been focused chiefly upon news from the 
National Capital. This seems to have had a depressing 
effect upon sentiment and therefore upon the markets with 
the result that the volume of business in investment securities 
has diminished and prices for all classes have declined. 

The resignation of Mr. McAdoo from the Cabinet and as 
Director-General of Railroads was a surprise in both 
financial and railway circles and opened the way for consider- 
able discussion as to causes and attendant circumstances. 
Neither Mr. McAdoo nor the President has taken the public 
into his confidence, however, either upon this or other 
important matters in which there is universal interest. 

The beginning of a change from actual war on an enormous 
scale to a state of peace is seen in the cancellation of con- 
tracts for war material, in the cessation of military training, 
in camps and colleges at home, and in the assurance that 
returning troops will soon be conspicuous in our midst. 
Thus we are confronted with new problems of a complex 
nature which must be met and dealt with. This will require 
careful consideration and perhaps self sacrifice on the part 
of all those who would avoid the possible unfavorable results 
of a brief, thrilling, completely successful military campaign 
upon return of the participants therein to civil and domestic 
life. 

Foreign Exchange.—Sterling exchange has ruled quiet 
and without noteworthy feature otherwise. The Continen- 
tal exchanges have also been without activity and more or 
less irregular, with Swiss francs the firmest feature. 


To-day’s (Friday's) actual rates for sporting, exchange were 4734@ 
4 73% for sixty days, 4 75 7-16@4 75% for checks and 4 76 7-16 for cables. 
Commercial on banks, sight 475% @4 75%, sixty days 4 72%@4 72%, 
ninety me 471@4 71, and documents for payment (sixty days) 471% 
Xs, i omen for payment 4 75%@475% and grain for payment 
@ ° 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 51%@ 
5 51% for long and 5 46% @5 46% for short. Germany bankers’ marks 
were not quoted. msterdam bankers’ guilders were 41 7-16 for long and 
41 13-16 for short. 
Exch e at Paris on London, 25.98 francs; week's range, 25.98 francs 
h and also 25.98 francs low. 
xchange at Berlin on London, not quotable. 
The ranze for foreign exchange for the week follows: 





Sterling, Actual— Sizt ys. Checks. Cables. 
High for the week-_-_-4 73%. 4 7b" 4 76 7-16 
Low for the week._.4 73% 4 75 7-16 4 76 7-16 

Paris Bankers’ Francs— 

High for the week-__-5 51 5 45% 5 45 
for the week___5 51 5 45% 5 45 

Amsterdam Bankers’ Guilders— 

High for the week... 41 7-16 41% 424% 
Low for thé week... 41 5-16 41% 41% 


Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 25@ 
pee, per $1,000 discount. San Francisco, par. ontreal, $15 00 per 
$1, premium. Cincinnati, par. 

State and Railroad Bonds.—-Sales of State bonds at the 
Board are limited to $10,000 N. Y. Canal 4s, 1962, at 98, 
and $26,000 Virginia 6s deferred trust receipts at 601% to 65. 

Except for spirited trading in a few speculative issues, 
the market for railway and industrial bonds has been un- 
usually dull. Prices have been relatively steady, however, 
as of a list of 22 notably active bonds 9 have advanced. 
The latter include Am. Tel. & Tel., Atchison, B. R. T., 
Mo. Pac., Rubber, Steel and Inter. Mer. Mar. issues. 
The latter advanced 24 points on the same announcement, 
which carried the preferred shares up nearly 17 points. 
On the other hand, Inter. Met. 44s declined 114 and Ches. 
& Ohio conv. 5s, Rock Island ref. 4s and Balt. & Ohio gold 
4s are down a point or more. 

In addition to those mentioned, the active list includes 
Burlington, Chic. Grt. West., St. Paul, Interboro. R. T., 
Mo. Pac., New York Cent., So. Pac. and U. P. bonds. 

United States Bonds.—Sales of Government bonds at 
the Board include Liberty Loan 3 4s at 99 to 99.96; L. L. Ist 
4s at 96.10 to 96.50; L. L. 2d 4s, at 94.80 to 96.10; L. L. Ist 
44s at 97.92 to 98.50; L. L. 2d 4s at 96.70 to 98; L. L. 3d 
414s at 96.60 to 97.98, and L. L. 4th 4%s at 96.72 to 97.92. 
For to-day’s prices of all the different issues and for the week's 
range see third page following. 

Railroad and Miscellaneous Stocks.—As may be in- 
ferred from the foregoing the important influences of the 
week have not lent themselves to the constructive side of 
the stock market. On the other hand the market was ex- 
ceptionally weak on Monday, since which it has been highly 
irregular, with the general tendency in favor of recovery. 
To-day the latter movement was particularly strong es- 


pecially in the railway group where gains of from 2 to 4 
points were general, Southern Pacific leading with a recov- 
ery of 4. In only a few cases, however, do gains equal the 


losses and Canadian Pacific closes 234 points lower than 
last week, New Haven 2% and Reading nearly 2. 

In the industrial list the range has been wider. Baldwin 
Locomotive is down 7 points, Studebaker 64%, Steel (ex- 
div. to-day) 37%, Texas Co. 34% and Mexican Pet.3144. On 
Monday Inter. Mer. Mar. sold over 8 below its closing 
price last week but it recovered 201% points on announce- 
ment of Government interference with the negotiations 
for a transfer to British interests. The higher figures have 
not been maintained, however, the stock closing nearlyZ4 
points down. 

For daily volume of business see page 2089. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





























| | 
STOCKS. Sales | Range Jor Week. | Range stnce Jan. 1. 
Week ending Nov. 29. for 
Week Lowest. Highest. Lowest. | Highest. 
I | 
Par. Shares| $ per share. | $ per share. \$ per share.'$ per share. 
Adams Express----- 100; 100| 61 Nov 27| 61 Nov 27] 48 Sept 80 Jan 
Albany & oan... 200) 4185 Nov 26185 Nov 26/180 July185 Nov 
Am Smelters Securities | | 
Preferred series A ----! 37; 93144 Nov 29) 93% Nov 29) 89 May: 96 Nov 
Am Sumat Tobac pf.100, 500 85 Nov 27| 87% Nov 25) 81 Jani03 June 
Assets Realization._.10 300| 1% Nov25) 1% Nov 26) 1 Mar 2% Nov 
Assoc Dry Goods..-100 200 13 Nov25|\ 13 Nov25) 12 May) 15 July 
Associated Oil-_----- 100, 300 66% Nov 26 68 Nov 25) 54 Apr| 71 Oct 
Atlanta Birm & Atl.100 200 7% Nov29' 8 Nov23) 7% Nov 10% June 
Barrett, pref ___---- 100 100|10414 Nov 2910444 Nov 29) 9944 Junel04% Nov 
ten i en —— 396 — - i ed 26) bss Jom 1330 | ted 
g Oe Nov 2: ov 27 an une 
Butterick \u------2.100 500 17 Nov 25) 1844 Nov 23) 7% May| 18% Nov 
Case (J I) preferred_100 100, 89 Nov 26 89 Nov 26) 73 Jan| 90% Nov 
Central Foundry...-100 300 18 Nov 23\ 18 Nov27| 18 Nov 41% Apr 
Chicago & Alton_...100 100| 8% Nov29| 8% Nov29) 7 Apr 11 Nov 
Chic St PM &Om_.100 100,75 Nov27,75 Nov 27, 69 Sept; 78 
Cluett,Peabody&Co_100 100) 614% Nov 29) 61% Nov 29) 45 Jan 65 Nov 
Cons Inter-State Call_10 700| 8% Nov25, 9% Nov 27] 7% Sept) 13 June 
Continental Insur-_--25 100| 56 Nov25\ 56 Nov 25) 44 Feb)| 57 Nov 
Elk Horn Coal------- 50 = 200 ot Nov 25) 233 ae a 4 -_ sai a 
ie 100, 434% Nov 27) 43 ov 2 ar ov 
Federal Min & Smelt.100 100) 11% Nov 29; 11% Nov 29| 9% Apr 15 Oct 
, ae 100 300| 3934 Nov 29| 41 Nov 23) 27 Jan| 44% Oct 
Gen Chemical pref__100 32:101 Nov 27102 Nov 27| 99% June/l03% Jan 
General Cigar Inc.._.100 845) 43% Nov 25) 44% Nov 27) 34 Jan| 58 June 
Gulf Mob & Nor ctfs100| 100| 9 Nov25 9 Nov25| 8 Mar 10 May 
Gulf S Steel 1st pref-100 100 95% Nov 26) 95% Nov 26) 95% Nov\102 Jan 
Int Harvest pf (new) = 200114 Nov =" Nov 27 we! co gy ae 
Iowa Central------- 1 100} 4 Nov 29) Nov 29, % Jan! ov 
Jewel Tea Inc__---- 100, 300 34% Nov 25, 34% Nov 25) 28 Oct, 40% Nov 
Kings Co El L & P__100 10100 Nov 26100 Nov 26) 87 Augil04 Nov 
Kresge (S 8) Co wena 100 = Nov = 80% mand 23) rig — — 
Laclede Gas. -...--.-.- 100) ¥% Nov 2§ ov 2¢ uly) ar 
ithaca et -10) Aupiss Nov asise Novaeteass AMEawo™ am 
ey Pe 200 ov 25) Nov ug! ar 
Manhattan (Elev)Ry100 220100 Nov 25100% Nov 23 | 94 Mar|1034 Nov 
Marlin-Rock vt¢.no par, 200, 81 Nov 27) 82 Nov 25, 75 Oct, 87 Sept 
Michigan Central__-_100 5| 92 Nov 23| 92 Nov 23) 80% Feb) 95 June 
National Acme..-.-.50 200 30 Nov 26, 30% Nov 27) 26% Jan 33 May 
National Biscuit----100 400)105% Nov 25106 Nov 23) 90 Aug) 109% Nov 
Nat Rys Mex 24d pf__100 300; 8% Nov 232) 8% Nov23) 4% May) 10% Nov 
NO Tex & Mexvtc.100 800 32 Nov 26) 32% Nov 23) 17 Apr 35 Nov 
N Y Chic & St Louis.100, 800) 28 Nov 26) 30 Nov 23) 13% Oct) 30 Nov 
New York, Dock. -.-109 900) bo Nov 27| a% Nov 29) de: = id od 
Nova Scotia 8 & C_- 100} 5 Nov 26) 5 Nov 26) % July ug 
Ohio Fuel Supply__--25) 200| 42 Nov27!/42 Nov 27) 40 Oct; 46% June 
Owens Bottle-Mach--25| 1,400, 54 Nov 25) 5544 Nov 25) 54 Nov| 704% Aug 
Peoria & Eastern___-1 200| 5% Nov 22) 5% Nov25! 4% Apri 6% Nov 
Pitts C C & St L___-1 200 53. Nov 29, 53. Nov 29! 25% June| 58% Nov 
Pitts Ft Wayne & C_1 512534 Nov 2612544 Nov 2612434 Oct130 Aug 
Pittsburgh Steel, pref100, 100 9134 Nov 29 9114 Nov 2a / 90 Apr og Jan 
on reek Coal__-_- 1 100,15 Nov29'15 Nov 29) 15 ov une 
Savage Arms Corp- -_106 100/259 =Nov 29/759 =Nov 29), 53 Jan| 804% May 
So Porto Rico Sugar_100| 100135 Nov25135 Nov 25) 120 Sept|162 Jan 
Standard Milling...100| 20011644 Nov 25116% Nov 25) 84 Janil18% Oct 
Stutz Motor Car__no par| 2,500| 43 Nov 25| 45 Nov 29) 37 Oct} 48% Nov 
Third Avenue Ry_--100) 3,200 14% Nov 23, 16% Nov 27; 144% Nov! 21% Jan 
Tol St L & West trrec__| 200 5% Nov 23); 5% Nov 23) 4 June 7% Aug 
Transue & W'ms_no par, 400 37 Nov 23) 37% Nov 25) 36% Oct) 42 May 
Uaserweed a Hee Bs res 100 10944 Nov 25 1094 mew as - sara te 
nit _ ' 200:|78 Nov 23) yov i) une ov 
Second preferred__100| 500 84 Nov 23 84 Nov 23) 77 June 84 Nov 
U 8 Realty & Impt _- 100, 300 1974 Nov 25, 20 Nov 26) 8 Mar, 26 Oct 
Wells, Fargo Express 100' 100 74 Nov25 74 Nov 25 63% Sept; 83% Jan 
Wilson & Co, pref__.100| 100 98 Nov29;| 98 Nov29 90% Sept 98% Mar 





Outside Market.—Business in the market for outside 
securities this week was very dull, with the tone irregular. 
Price movements for the most part were narrow. Keystone 
Tire & Rubber com. continues active, and after an early 
loss from 2454 to 2334, moved up to 25%, with to-day’s 
heavy transactions carrying the price up to 275%, a new high 
record. Curtiss Aeropl. & Motor com. broke some five 
points to 10, a new low record, but recovered to 13% fin- 
ally. Motor stocks were easier. United Motors from 33% 
dropped to 32% and ends the week at 33. Aetna Explosives 
com. lost a point to 534, a new low figure, and ends the week 
at 55. Burns Bros. Ice com. declined at first from 4534 to 
43 and rose to 46, with to-day’s transactions at 45. General 
Motors new deb. stock, ‘‘w. i.,’’ gained 2 points to 82, reac- 
ted to 78 and sold finally at 80. Oil stocks were heavy. In 
Standard Oil issues Galena-Signal Oil com. dropped 22 points 
to 85 on the passing of the dividend. Standard Oil (Ind.) 
declined from 700 to 690, recovering finally to 695. Stand- 
ard Oil (Calif.) receded from 235 to 225 and ends the week at 
227. Standard Oil of N. J. declined from 598 to 581. 
Standard Oil of N. Y. moved down from 290 to 276 and sold 
finally at 281. In the other oil shares Houston Oil com. lost 
4 points to 70 and closed to-day at 72. Midwest Refining 
“old up from 131 to 135 and down to 129, the close to-day 
being back to 131. Oklahoma Prod. & Refg. weakened from 
95% to 8% and recovered finally to 9144. Merritt Oil de- 
clined from 23 to 21144. Stanton Oil was an active issue, 
weakening from 2 to 15% and closing to-day at 13%. Bonds 
were dull. The new Norfolk & Western conv. 6s, “‘w. i.,”’ 
sold for the first time to-day up from 104% to 107. The 
“rights’’ were actively traded in from 9-16 to 15-16 and down 
to 14, with the close at 13-16. Russian Govt. 6s lost 7 
The 5s yielded some 9 


points to 66 and sold finally at 68. 
points to 62. 

A complete record of ‘‘curb’’ market transactions for the 
week will be found on page 2089. 





New York Stock Exchange—Stock Record. Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the we*k of stocks usually inactive, see preceding page. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range since Jan. 1. Range for Prevtous 
the NEW YORK STOCK On basts of 100-share lots Year 1917 
Saturday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
Noo. 23 | Neo 30 25 | Nov. 26 Nov. 27 Nov. 28 Nov. 29 Shares Lowest. Highest. Lowest. | HHtghest. 
$ per share | $ per share | $ per share | $ per share | $ per share - $ per share Railroads Par | $ per share. | $ per share. || $ pershare ¢ per share 
93 Ble) 9014 9314} 904 9314} 92 93 ' 921g 94 7,700| Atch Topeka & Santa Fe..100 81 Mar23) 99%, Nov12 75 Dee Sor Jan 
88 88 871i 8712! 8714 8714) *8714 88 ’ 877g 8778 400) Do . prefiicsci.s. 2. 100| 80 Jan30) 92!2 Novl2|| 75 Dec 10013 Feb 
105 105 10424 104%, §103 103 |*100 105 ' 105 105 350| Atlantic Coast Line RR-..100 893g Apras| 109 Nov20|| 279% Dec 119 Jan 
55 561g 5 lig 54%) 51% 454 521g 53 : 525g 5412) 17,800 Tipe oe > i EES 1 49 Jan24' 62 Novi2 3814 Dec, 85 Jan 
Sete 5844! 57 5712) 57 57 57 57 5612 57 1,900 ee See eee 100 53 Apr25|) 6412 Novl13 4814 Dec| 767, Jan 
: 381g: 363g 3714! 3712 38 377g 383g ’ 393g 39%, 8,900 Brooklyn B Mapid “taneueee | 36 June26| 48% Jan 2 36 Dec| 82 Jan 
163% 16212| 158 162g! 15612 16012 15814 160 ' 2155%4 160 | 14,400) Canadian Pacific_.....-- 135 Mar25| 1747s Octl4!; 126 Dec 16733 Mar 
7ig 58 56 58 5 57%4| 5712 58 . 57 5914; 9,600) Chesapeake & Ohio....-- 100 49%, Janl15| 62% Novl2 42 Nov Jap 
*S 81 8 8 8 8l4 83%, 834 ' 834 834 —_ Chicago Ko ages by onneee 6 Apr9} 11 Novil2 6 Dec} 141g Jan 
*25 28 251g 26 251g 2634! 2612 27ig ' 27'g 271g ,000 Do POL Aik, dliwdncnwn 181g Apr 9| 32 Novl2 1712 Dec| 41% Jan 
47 481g; 4414 47 44 46 451g 457g : 44%, 46 10,600} Chicago Milw & 8t Paul _100 37i4 Apr22| 54, Sept 7 35 Nov) 92 Jan 
8014 80%) 783%, 80 787g 80 78 79le . 78 8lig} 5,500 ee 100 66%, April} 86% Novl2 621g Dec} 12512 Jan 
100 101 967g 101 9812 101 9934 1007 ‘ 101 101 3,100 on Northwestern..100 | 891g Mar25! 107 Nov 9 Dec} 12444 Jan 
131 131 |*120 133 |*12912 137 |*130 13712 ° *130 13712 Te ee ee Ore 100 | 125 July15| 137 Jan29|| 13712 Dec| 1721, Feb 
261g 2634) 25 2612! 251g 2614) 2553 265 ‘ 2512 2714! 16,300) Chic Rock 1 Isl & Pac temp ctfs. 18 Apr22| 32!2 Nov12 16 Dec} 381g June 
Sly 82 781g 801g) 78le 8012) 8014 8012 ‘ 80 8214; 5.600} 7% preferred temp ctfs_--_- 56% Jani5) 88 Novl2|| 44 Dec) 84% Apr. 
68 69 65 .68 65 6734, 677% 68 H 68 697s! 5,600 6% preferred temp ctfs-_--- 46 Janl5| 75 Novi2 35% Dec| 71 Apr 
*35 40 351g 351g) *31 36 38 38 : *31 40 200 oy ar’ dale noap.- 26 Feb21; 40 Nov 8 24 Nov) 61 Jan 
“68 75 | *68 75 | *638 75 | *68 75 ' 8. 8. fi... Do pref..........--- om tee 7| 70 Nov22|| 61% Oct; 80 Jan 
*241p 26 23 23 | °23 #£=25 2314 23% H *2314 26 200 Colorado. ‘& Geuthare incihownas 100 Apr22} 2712 Nov12 18 Nov| 30 Jan 
*51 54 *50 5412 *50 53 *51 54 : *50 ge pees Do ist pref.........- 100 re Apr 3} 55 Nov 4 4473 Nov| 571s Jan 
*42 46 | *42 46 | *42 46 | *41 46 ' 5 ee, a = eet, |, ea 100| 40 Apr 4) 47 Oct23|| 41 Sept 
1141g 114% 112 112 112 112 |*108 112 ‘ *108 115 400; Delaware & Hudson...-- 100 | 1001¢ Aprill| 119% Novi2 Nov, 151% Jan 
*175 180 | 175 175 |*170 180 |*175 180 : *175 180 100} Delaware Lack & Western..50| 160 Apri7| 185 Sept 4/|/ 16712 Dec| 238 Mar 
*5ig 7l2, 6 6 6 6 *5lg Zig : 24 Jan 4; 7 Nov21 Dec| 17 Jan 
ll ll | 9% 10 9% 10 101g 107% H 5 Apr23| 135s Jan 2 9%, Dec| 41 Jan 
1814 18%! 171g 1812) 1712 18%) 18 19 : 14 Aprl7| 23%3 Novl2|| 131g Dec| 34% Jan 
31 3llg; 2914 3034) 2934 3134; 3012 31l2 - 00 231g Jani6| 3612 Nov12 18% Dec| 491, JaB 
*22 24 20%, 20%) *22 25 | 22 22 ‘ 300 1812 Jan25| 27% Novi2|| 151g Dec| 39% Jan 
97 98 9453 97 945g 98 9614 9712 : 95 9812: 18,000) Great Northern pref.....- 100| 86 Janl5| 106i Novl2|| 7914 Dec| 118% Jap 
32% 33 321g 33 3214 331e) 33 3312 ° z31 315g; 11,100 Iron Ore properties..No par | 25ig Janl5| 3412 Novl4|| 223 Nov; 381g Mar 
1 102 99 9912, Q8ig 9912) 99 99 ‘ 99 99 1,000 Illinois Central.......--- 100 92 Jan 7| 105'!2 Novil2 85%, Deo! 106%, Jan 
71 73% Tig Tig) 75g «-75gi *75g 8 } *7ig «68 2,100 —— Cons Corp._No par 614 Sept20 92 Jan 3 5% Dec} 171g Jap 
33ig 335 *32 34 | 33l2 | *3219 34l2 : *32 3412 400 Ne ngianscond 29 Septl6; 47'2 Jan 3|| S89lg Dec| 72%, Jap 
191g 191g' 1914 195g) 1914 197%! 19%, 197% : 191g 20 3,100 pe City Bo Southern -_... 100 151g Apri7| 2414 Nov12 131g Nov; 25% Jan 
*54 59 56 5812) 543g 541g *53 55 : *53 «59 400 *< S? Sites eee 100 |) 45 Jan 5| 59!2 Novi2/| 40 Nov) 6812 Jan 
ll § 11 ll ll 101g 101g! *10 ll ~ 10!2g 1012' 1,100) Lake Erie & Western..-.-.- 100 74 Oct10| 11% Novi3 812 Nov; 25% Jan 
*20 24 *20 24 *20 24 *20 24 : *20 Eee i OUR. dnavecceoe 100 18 A Oct22 Oct ar Jan 
60 60%, 58%, 60! 4 58% 573g 58le ' 59 60 | 16,200) Lehigh Valley.._...-.---- 50| 55 Janl5|; 65's Novl2|; 50% Dec lp Jan 
117 ‘117 116 1161g *116 117 |*116 119 ; 427 -ih7 700} Louisville & Nashville._..100| 110 Jan 2| 124% Novl2|} 103 Dec; 133% Jan 
12% 12% 11 ll | *1lllg 12 12 12 ’ 1llg 1212, 1,000; Minneap & St L (sew) -...100 7lg Aprl7| 157s Nov12 67, Dec, 32%, Jan 
5% «66 5le Big Bg] 59g 5 ‘ ° 5lg 900 eer og ap Texas.100 4%, Jan 5 6%, Nov12 3lg Dec| 11 Jap 
12 12] *12 13 Allg 1llp! *11 =1112 - *11 12 ee a Fes ER 100 61g Jan29| 1312 Nov12 7 Nov Jes 
2514 26%4' 2412 26 2434 26 25 2614 - 2434 2634; 31,700 Missour!” Pacific tr otfs_..100 20 Janl5| 3153 Nov12 197g Nov| 384 Jan 
561g 57 | 555g 56 56 5614! 55l2 5714 ‘ 5734 5814 ,300 Do. pref tr ctfa.....-. 100 41 Janl5| 62 Nov 9 1g Dec| 61 Jan 
77 a 78s) 75 7612) 75 77 7612 7814 : 76 784° 22,800| New York Central....-.-- 100 67\2 Jani5| 8453 Novi2 62ig Dec) 10353 Jan 
pil * 3719| 331g 371g) 3314 35 3414 35le : 3414 3512! 28,100! N Y N H & Hartford__..100 27 April| 45%s May29,| 21lg Sept; 527, Jan 
215g 22 21 21 2012 21 *20 21 ‘ 21 21 3 N Y Ontario & Western..100 184, Jan22|; 2433 Nov 9 17 Nov! 29% Jan 
—_ ch 105% 10714! 106 1071s; 106 10612 ‘ z103 «1057s; 4, orfolk & Wes tern ...--.-. 100 | 102 Jam24) 1124 Nov12) 92% Dec! 1385, Jan 
92 95 92%, Q4ig 93% 95 : 931g 965g) 15,200, No Pacifio......-.-. 100 8lig Jan24| 105 Novl2|| 75 Dec, 11044 Jan 
ais 4% 4612 4714) 4612 467g) 4612 463, : 4612 47 6,600, Peunsylvania.......---- 50} 4314June27} 501s Novl2!| 40% Dec| 57% Jan 
17 15% 1612) 151g 1614) 16% 16l2g ' 1612 1612) 2 1600) Pere oC vte ....100 Qlg May 1) 187% Novl2 12 Dec Jan 
si eee Ss Ol > cienit noma Do — vdeecpeast 521g Apr 3| 64 Nov 9|| 45 Nov lg Jap 
4412 46 43 43 43 44 *437g 45 < ai. abi 1,500 Do ae 6 @rcacceces 3@ Apr 5) 50 Novi8 37 Oct| 67 June 
351g 361g! 33lg 3512, 335g 341g) 34 3412 ray 34 36% 13°200 Pittsburgh & West War-zciee 225g Jan 2) 40% Novl4)| 18% Dec| 86% June 
7812 79 77 77 | *76 78 *76 79 78 7834 500 Do Bb naibichece ann Me 61 Janl0O} 82 Novi4) 5353 Apr! 68 
8553 86%) 81 8633 815g 837} 8233 84 o 81% 84%4| 96,300) Reading ....--.---------- 701g Janl56| 9614 Oct23|| 601g Nov! 104% Jap 
*37l2g 39 38 38 2371g 371g; *37 38 a *37 38 200 = lst pret...-------50 35 Jani2| 39 Mayl5|| 84 Nev Jap 
*38 9 38 486 338 8 38 | *36 38 > *36 40 200 a: 35 Mar30| 40 July 6|| 33% Dec) 4512 Jan 
14 1412} 131g 1334) 131g 13% 13!2 13% =- 1314 14 1,800; St pm. t. Fran tr ctfs_ 100 9%3 Apr 3} 17 Novi2 12 Dec) 26% June 
*20 22 195g 20 *1912 25 *19l2 25 *1912 20% 200; St Louis Southwestern --..100 19 Oct 2} 25 Novi2 22 Dec| 82 Jan 
*34 38 | *30 38 | *30 38 | *30 37 O°. BEG. sc De. Cio ccdsdisecee 100 | 28 Oct 2} 40!2 Jap 3|| 84 Dee} 63 Jan 
97% «68% 91g 98g 9 93g 91g Ol 914 912) 2,200 —— = eae 100 7 <Apri7| 12 Novi2 7% Dee) 18 Jan 
21° 2115| 1912 20%| --.- _..-| #20. 201 4 20% 21 | 1,300, Do pref.......------ 100| 151 Apri9| 25% Novi2|| 16% Deo| 8912 Jap 
102 103!2) 9712 10214) 975g 1001g) 9812 10014 fe] 297 =©10314'246,400 a "Pacific Gdicscces 100 8012 Jan24| 110 Nov 7 76% Dec} 081, Mar 
2 3014! 275g 297%3| 277% 29 2814 287 oa 28 30%g| 55,800) Southern Railway ...-.-.--- 100 20%g Apr30| 34% Nov12 21's Dec| 83% Jap 
695g 6953! 673, 6912 6612 6734) 65% 67 | 65% 67 S000 Te . SERGI cc kcdc econ 100| 57 Jam21; 75% Novl2|| 615bMay| 701, Jap 
227g 23 2014 22%' 20 20 2Zllg 21% Q 21 23 3,700) Texas & Pacifio_.....--- 100 14 May 4| 27's Nov 8 11% Nov) 109% Jap 
*48 52 *48 52 *48 52 *48 52 ie] *48 SS Fu..e88 Twin City Rapid Transit. 100 391g Junel3| 65% Jan3l1 62 Dec) 06 « Jan 
1297g 13214 1273g 13012 12612 12953) 128 130 R 128 13214) 45,400) Union me peiwedsavoves Hy = — Jani5| 13712 Octl9|| 1014 Dec) 1491, Jan 
73 73%4| ~ ee 72% 72% *73 74 i} 73!g 731g TOR DS BORA codcisiecc- Jan 3) 76% Novl2|| 69% Dec| 85 Jan 
9% 973 9% 912 9 9 * 9lg O * 9 700| United Railways invest 2100 “a Jan15| 12 June27 4% Dec} 11% Jas 
1614 1614) 15 16% *15 17 | *15!2 17 *15l2 16 600} Do _ pref_...-...----- 100 | 10!2 Apr 9} 20 May 7|| 11% Dec) 23% Jap 
91g 953) 9 912° +9 914) 914 93g B 912 912! 2,800) Wabash __.--....------- 100 7 Apr26; 11% July 8 7 Mev) 16% Jan 
381g 38l2 36%, 3814; 36% 3734 37%, 38 M4 3712 3814) 8,200 Do pref A....-..----- 100 36% Nov25| 4412 Jan 2 36% Dec| 68 Jan 
24%, 2433, 235g 24 23 23 | 723 24 P| *2212 24 600} Do pref B......----- 100 | 20% Janl5| 26!2June26|/; 18 Dec} 3013 Jap 
1334 13%) 12% 1353 13 1314; 12% 1312 ~ 13 1312} 9,700| Western Maryland (new) - 100 12% Oct 8| 17% Feb15|; 12 Deo!) 23 Apr 
*27 31 25 25 | *25 30 *24 30 Oo 2612 27 400 Do 2d pref.....----- 100 20 Jan29| 32 Junez2 20 Dec) 41 Mar 
2llg 215g' 2llg 22%g' 2lig 21l4} *21 22 2112 2112) 1,300) Western Pacific......--- 100 13 Jan 2| 24% Novl2 1012 Dee| 1812 May 
*62 63 61% 6112 61 61 edu in 3 6lizg 6112 800 Do erred .....--- -100 46 Jan 3| 64 June27 351 Dec) 48 
*9 4.10 91g 9% 914 95g) 10 10 1014 1014; 1,400 “ae & Lake E Ry.-.100 8 Apr22); 12% Novl2 7lg Dec} 22% Jan 
*194 21 191g 19% *19 21 *18 22 eo *19 21 200 erred ......-- 100 171g Apri7| 26 Novil2 1653 Nov; 60% Jap 
*34 y. 37 34 34 *32 35 *32 40 8 *32 35 500 wisconsis Central. .--.-- 100 May 39% Oct22 33 Dec) 64% Jan 
$j ms Industrial & Miscellaneous 
231g 241g 2214 2312 24 24%, 22 2253 w 22 23 4, = Advance Rumely....---- 100 11 Jani9 26% Nov21 7lg Nov; 181, Jan 
57 * 551g 57 561g 58 571g 59 ; 57 = 5587s! | 3,8) OS 0 co. ockli-eces 1 25%, Jan 9 62% Novl19|| 19 Oct, 87ig Jap 
Me tse] cou <c--] SE OS 3 66 ‘ oni scan cpeacin = Ajas Rubberine.........- 50| 49 Jan 2, 66% Nov 8| 45% Dec| 80 Jap 
3% «64 3% 35g = By 35g By ' 31g 3%) 6,700 Alaska Gold Mines.-..---.- 0 14 Apr27 5%3 Nov 6 1 Dec ills Jan 
*2 2% 2 2 2 2 | 2 2 ; 2 21g} 6,700, Alaska Juneau Gold Min’g.10 lig Apr 1 31g June21 1% Dec Si, Mar 
25% 26 241g 25%) 2414 257% 2514 25l2 : 2514 26 7,200, Allis-Chalmers Mfg v t c. . 100 17% Janl5; 37 May24 15 Dec) 82% May 
805g 8053 79%, 79%) 80 80 801g 801g ' 81 81 | Do preferred vt c..-.100| 72% Jan 4) 86!2May24)) 65 Dec) 86% Mar 
100 100!2 100 10012) *9912 101 | 100 100 ‘ 100 100%) 2,300 Amer Agricultural Chem..100| 78 Jan 2) 106 Oct 17|| 72 Dec| 96519 May 
96 98!4 §98 98 98 98 *95 99 : *96 100 550) OS Re aa 100 891g Jani7| 101 Aug27 91 Dec; 10313 Jap 
5314 591g 4912 55 4 51 491g 52% ' 50 52 19,900; American Beet Sugar----- 100 48 Nov26, 84 63 Dec; 10213 Feb 
*81 90 *81 90 *39 90 *82 90 : *82 G21 cass a Oe. col ecnons 100 | 282 Septi3) 91's May 8 78!2 Dec! 98 Jab 
425g 4334) 4014 4273) 4014 4212 4112 42% : 4114 42%3| 25,200) American Can......----- 100 | 3453 Janl5; 50% Mayl7|; 2912 Nov; 63 May 
*96 97 | 96 9612) *95 97 | *95 96 ‘ 95 95 | 4 aD. Miincorerecnsee 100 | 8914 Jan23) 9712 Nov 8|| 87 Dec; 1111, June 
81 8llg 79i2g 8143) SOlg 81%) 80'4 81 ‘ 79%g 8ll2) 13 800) amet Car & Foundry. = 68%, Jani4) 885s Sept27|| 67 Feb) 80% J 
cate ti Ie We 107 107 itiedh leant - jnad ose “SE a eee 106 Jan 3| 11l!2 Sept30|| 100 Nov| 118% May 
3914 397% 39 39 39 401g *3912 40%, - 38% 391g) 2, 5100) pe Aa. O Cotton ee 100 25 Janl6; 44% Oct 18 21 Dec, 6%, Jan 
*821g 9212 *82l2 Q92ie] *82l2 88 | *82l2 89 ' 8 *. @ *&:..ct MS oe onan e 100 | 78 Mayl*| 85 Nov 6|| 80 Dec) 101s Jap 
15 15 14ig 15 143g 14%) 14 1412 : 131g 14 3, 200! American b Hide & Leather 100 117g Janl0| 22'4 Sept 4 10 Feb) 17% Mar 
78\2 79 74 78 73 75 70 757 - 6912 7214) 12,500) ‘ee 2 100 50 Jan 2; 9473 Aug24 434, Dec| 75 Jap 
*40 42 38 40 37 40 40% 41 ‘ 40 405g 3,700 American Ice......-.----- 100 llig Jen 2) 49 Oct28 8%, July 16% Aug 
54 54%4' 51 527g) 51 53 54 55 : 52 54 2, 700) Do preferred_.....-- 100 38% Jan16| 61 Oct21 Dec| 65 July 
53%, 5414’ 52% 534) 52 54 54 57% ; 54%, 56 9,400) Amer International Corp.100/} 51!2Septl3) 60120ct 14 Oct) 62% Aug 
39ig 3912 39 3912} 391g 4034) 39%, 40 ' 4014 40% 8, 700) American Linseed - ..-.---- 100 27 Jan 7) 43 Augi0o) 15% Feb! 20% Aug 
8014 814 81 81 Sllig 81%; 81 8144) : 81 81 ,200) Do Slats Tae 100 691, Jap 7) 83'2 Novl4 48 Feb) 75 Nov 
63 631g 60l2g 6314) 60 613g! 593%, 6112) : 59%, 6114) 7,400) senate Locmotive ....100 531g Janl5! 71% May16| 46% Dec| 82% Jan 
10012 10012 *100% - 10012 10012 *100 103 ' *100 102% 200 00) Do SS FRAT 100 | 295 Jan 4| 102 Nov 4 93 Dec! 106% Jan 
4 4 4 + 4 *4 5 H | 4 43g 700; American Maiting--.-.----- 100 2% Sept28) 13'2 Feb 6) 844 Dec) 19% Mar 
*40 4s | *40 4s *40 48 *40 48 . #4312 48 | ...--- i. 70h Ol. wneeeccce 100 39 Sept25) 58's Feb 6) 50 Dec 71's July 
anne. 448 (cuss UB Paces 143 | 2-5. 143 : ‘hide ei eT American Shipbuilding -- . 100 90 Feb21| 144 Mayl4!| 88 Nov!) 93 Nov 
8314 847g 80% 837%) Slig 834g, 7805g 8212 ‘ 79%, 82% 58,200 Amer Smelting & Refining.100| 73 May28) 94% Oct 18) 675s Dec) 112% June 
*105%4 10644 *106l2 10712 107 107 (|*106 108 | ° *107 108 100} Ere ae ae 100 | 103 Sept25; 110'4 Nov12|| 2991s Nov) 1174 Jan 
91 91 | 88 90%4' S88l2 91 | 8312 9012) : 87 90 2 800) Amer Stee! Foundries. --- 100 68 Janl5|) 95 Novi9 50's Dec’ 75 June 
1101g 110%g 1091g 11014) 109%g 111 1091g 111 ' 109%, 1111!2° 5,500) American Sugar Refining - - 100 98 Janl6) 116 Mayt5|| 891, Nov) 126% June 
1124g 112% 112% 113 113 1131g *11212 114 3 11312 114 700 ea” MOOS. dbukeon ance 100 | 108144 Mar23) 114 Nov29 | 106 Deo 121's Jap 
10414 104%g 10012 104 103 103 101 103 : 10012 105 12,400! Am Sumatra Tobacco. --..100 60%, Jap 5 145 Mayz4;| 30 May! 62! Dee 
1034g 10434 103 103%) 103 104 10314 104 ' 10314 10312, 7,100| Amer Telephone & Teleg- 100 90°, Aug 5) 109'4 Feb 1|| 95% Dec’ 1282 Jan 
1927g 1927g *188 194 188 190 18512 18512 : *185 192 1,000) American Tobacco.-..--- 100 | 14012 Jap 5| 19512 Nov12!| 123 Dec) 220 Mar 
6 itt 4. @ 99 9914) 98% 984% , *98 100 510; Do pref (new)_..-----100| 92's Septl4| 99% Nov22 Dec 109% Jap 
49%, 50 | 49 4953! 49 497g| 4912 50g ‘ 495g 5lle 6,000) Am Woolen of Mass_----- 100 445, Jani5) 60% May24 37's Feb 68% June 
953g 953s! *95 9612 *95 95l2| 95 95 : 941g GAlg 400) are eee 92 Jan 4; 96 Nov 9} 87 Nov; 100 June 
3014 30%) 2912 30 2914 2912, *29 34 : SO). 80-4 Rt 100| Am Writing Paper pret_._100 2014 April] 39% Aug28|| 17 Nov) 54'3 Mar 
*13 13%! 12% 13 12% 13 *124, 13 ' 13 13 1,000! Am Zinc Lead & 8-.-.-.---- 25| 123, Nov25, 214 July 3| 10! Dec| 41% Jan 
4612 4612) 45 45 *42 48 *42 48 ‘ Sos) 4 200 ey OES. Zell eemenes 25) 4! Jav 2} 63% July 1|| 3912 Dec| 72!2 Jan 
6412 6512) 631g 651g) 64 657g; 64% 65%4 : 6373 652 55,900) Anaconda Copper petaing -58 | 259lg Janis) 274!4 Oct 18) 5l's Nov; 87 May 
1061g 1051g| 103 106 %3! 103 105%4| 10612 108i : 10612 — | 8,700) Ati Gulf & W 1 88 Line. “i | 97% Jap 5) 1204 Feb18!| 87% Sept) 121's Jan 
*65 70 6712 67!2; *66 70 *66 70 ‘ *65 i 100 SS os ee ee 00 | 68 Jan 5 675, Nov20, S OCOFeb)= 66 Jan 
75 78%| 7253 75%) 7214 754) 73 752 : 7012 72% 113,900) Baldwin Locomotive Wks 100 | | 666 Janl5) 101% May || 43 Feb 76%, July 
wits ala Stile Sebel ‘tiie: eked shee teens : ated HH bate Rie SOMO ee oe 1 93 Jan 2} 104 Oct21|| 93 Dec 10243 Jap 
sittin cial Tae 10012 100° 10014} 10012 101 ' *100 104 | 1,200) Barrett Co (The) -...-.---- 100 | 85 Jan 4; 109 Octl 8, 82 Dec 136 Jap 
sath ----| 621g 6212 62 62 641g G64lg ; 6212 62l2 400) Bethlehem Steel Corp... -.100 60', Novl3| 96 May 16) 66%, Dee 616 Jap 
62% 6353' 61%, 637 61% 64%; 6212 64 : 6112 63%, 48,500 Do class B common. -100 | 59%, Nowl2; 94 Mayl6) lg Dec 166 June 
105%g 105g 105 105!2 105 105%s| 105 105 ‘ 105% 105%g «=-11,200 Do cum conv 8% pref _.. | @6lg Jani§! 106% Apr29) | 93 Dec 10113 Oct 
23%, =9%%%, «= 928g PBlg «Ss 2 rR! QIy DR 4 29% 2%»  1799' Booth Fisheries Vo nar 2' Jan?1' 2Rle Sent 46 a 
*Bid and asked prices; no sales on this day. {%Ex-rights. § Less than 100 shares. a Es-div. and rights. z Ex-dividend. 6 Before payment of first installments 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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i PER SHARE i PER SHARE 
BIGH 4ND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales for STOCKS Range since Jan. 1. Range for 
the NEW YORK STOCE On basts of 100-share lots. Year 1917 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | Week EXCHANGE 
Novo. 23 Nov. 25 Noo. 26 | Nov. 27 Noo. 28 Noo. 29 | Shares Lowest. | Highest. Lowest. | Highest . 
$ per share | $ per share } Siperishare | $ per share | $ per share $ per share | | Industrial&Misc.(Con.) Par | $ per share. | $ per share. || $ per share S$ per share 
*148 152 | 145', 14814) 146 14612 *145 152 . #14312 145i2) 1,300| Burns Bros_---.---------- 100| 108 Feb 5| 161!2Oct 26) 89 125%, Apr 
85g Bs 8 812} 8 Sof se 812g ' 8 4 3,100 Butte Copper & Zine v t c--5 8 Nov25; 12%Julyl0)) .-------| ---- ---- 
19 20 | 1853 1915) 19 20%) 19% 1932) ; 20 20 2'100| Butte & Superior Mining -.10 1GigJan 2| 33'gMayl4|| 12% Dec| 52% Jan . 
47% 50 4853 4953| 48% 49 | 4812 48!2 ' 243% 4912, 4,200 California Packing....No par 36igJan 3| 509 Nov23| 33% Nov 42%, Aug 
201g 2012) 18% 201s) 18% 19%4 19 19 ' 18%, 187g) 3,600) California Petroleum. ---- 100| 12 Jam 7| 24% Nov 9) 10% Dec 301g Jan 
63 663 6212 621g' *62 64%| *63 G64l2 ; 63 = 63 200| Do  pref.....-------- 00| 36 Jan 5| 68 Oct 18/| 2912 Nov) 62% Jan 
6153 62 5953 6114, 591g 60%! 57% 61 ’ 56% 5934) 19,600) Central Leather-.-------- 100| 56% Nov29| 73%¥Feb 27|| 55 Dec 101'2 June 
#103 106 |*103 106 |*102% 105i, *103 105 ‘ #10244, 105 | ------ Do S008 .. .cacece-o- 100 | 102'¢ Marl4| 108 Novi2|| 97 115%, Jan 
*34% 36 3314 3414] 3214 33%' 33 3312 : 3314 337%; 4,620 Cerro de Pasco Cop...No par 2044 Mar 6| 39 Novi2| 25 41 Feb 
9912 1017s, 98% 99%! 99's 99g 100 100% : *100 103 3,100| Chandler Motor Car- ~ 100} 68%Jan 2) 108% Novi2)| 56 Nov| 104% Mar 
1912 20's) 1812 20 19 20 19% 20 ' 19 2053} 15,300] Chile Copper ---------- 25 14igApr 4| 24 Oct 18) 11% Nov 2754 Mar 
37% 38 375g 3734) 3758 38%3| 37% 38 } *371g 381¢| 3,950) Chino Copper ---.------ 36% Junel0| 4714Mayi6|| 35!2 Nov 63%, Mar 
37le 38 3514 37 3512 36 | 36 36% é 36 37%| 4,000| Colorado Fuel & iIron._..100| 34%Jan 29 || 29% Nov} 58 June 
371g 37%| 37 37% 36% 38 | 38 «= 338 ‘ 37!2 39 5,000| Columbia Gas &Elec-- --- 41% Oct 17|| 2553 Nov; 47% Apr 
9812 99%, 98 9812} 98 10114) 10012 10012 : 10012 10012) 4,400 Consolidated Gas (N Y).-100} 82%July15 105%g Nov12| 7613 Dec| 134% Jan 
*67 71 69 69 *65 70 | *68 70 4 70 7 300) Continental Can, Inc----- 6512 95 Feb19/| 76 WNov| 103% June 
47% 477%3| 457 4712} 45% 47%4| 45% 47\4 ' 4553 4713) 43,300| Corn Products ng..100| 29%Jan 15) 50's Novl6| 18 Feb 3714 July 
*102 10312,*101iz 103 |*101% 103 *101%4 103 ' 102 1 100| Do pref...----.----- 290igJan 7 3|| 8812 Nov) 112% Jan 
56lg 575g) 5414 5714) 54% 567! 5Ale 55% : 5312 5512| 35,200 Crucible Steel of America.100| 52 Jan 12| 74% Mayl6|| 45% Dec 91%, July 
8914 90 | *891g 8914) *89'4 94 *90 48692 ' cane _..| 300) Do _pref..----------- 86 Jan 31| 91%June 4 Dec} 117% Jan 
301g 30%! 2914 301g) 2914 30!g) 2814 30 ’ 23%, 29%,| 20,400) Cuba Cane Sugar....No Par| 2712 Apr 10| 34 Novi2| 24% Nov| 55% Jaz 
81 81 | 80 8012] 80 80%, 79 80 : 7912 797%| 1,700} Do _ pref...--.------- 781g Mar25| 83 Feb 18| 74% Dec) 9413 Jap 
46 46%! 44%, 4613) 45% 46%) 45% 46% ° 447, 4534) 10,300 Securities Corp.100 | 233 Jan May24|| 11%May| 44% Oct 
13% 13%) 125g 13 125g, 13 12 12% ' 12 121g) 9,100) Dome <  BeSe ae 0 6 Junel9| 15 Nov 1, Gilg Nov) 24% Jan 
29 29%,' 29 29%g| 29 291g) 284% 29%4 4 28%, 29 3,800| Gaston W & Inc..No par| 25% Oct 11 13, 41i, Aug 
149 14953| 147 14912| 147 14912) 148% 14912 ‘ 152 153 2,714| General Electric-.------- 127% Jab 15812 Oct 18:| 118 Dec| 171% Jan 
12412 12514{ 123 127 | 123 12612 124 128 ‘ 122 126 J General Moters Corp---- - 100 | 106%, Jan 15} 164 Aug21'| 7412 Nov| 146i, Jap 
*821o 83i2| .--- ----| 83% 83% 83 83 H 82 ee 75% Oct 10; 88 72% Jan 
55 5. 52 55 51 5314] 52 53 . 5214} 4,500 Goodrich Co (B F)-.---- 100 38 Jan 59% Oct 18\| 3214 Dec| 61% Jan 
*10212 108 (|*10212 108 *1017g 108 |*1017% 108 ' #1017, 106 | ------ De pret......------- 96 Jan 10} 103% Novi2, 291%, Dec Jan 
79 79 7744 78 76 77 *78 79 : 78 73\g| 1,200 Granby Cons M 8 & P._--100 74 Jan 25| 86 Oct 23} 65 WNov Jan 
47\2 48 441g 47 45 47 4612 47 ; 4612 4653| 4,600] Greene Cananea Copper--100 3812 Jan 17| 58% Nov 6| 34 Nov) 47 Jan 
67%, 67%4| 63 64 65 667g} 6412 65 ’ *65 6712) 1,300 Gulf States Steel tr ctfs_.100 63 Oct 30) 11l'gApr 25)| 77 Nov 137 Jan 
4714 4712) 46 46%) 4658 4814 4712 47% ' 463, 4714] 4,800 Haskell & Barker Car._.No par| 34 Jan 5 491, July20| 2712 Nov; 40 June 
‘4753 4853, 46 4814, 45 49 47 84812 4 4673 477| 22,800] Inspiration Cons Copper..20| 42%sJan 15 5812Oct 18} 38 Nov June 
lllg 1 1214 13 | *12 14 | *11 13 , 12 12 2'200| Internat Agricul Corp--.-100| 10 Jan & 19 Jume20)) 7% Nov 21% May 
48 52 5312| 52 52 521g 5253 ' *50 53 1,800 Do pref......--.----- 100 38 Jan 5) 65 Junels' 2614 Nov July 
*110 «116 1097, 112 108% 110 |*110 115 ; *110 115 1,100) Intern Harvester (new)-..100 | 104 Oct 14) 121 Novi2)} ..-.-.-.-| ---- ---- 
25 251g) 21% 25 2219 251g) 25% 293% ' 2714 28 | 53,300| Int Mercantile Marine_-100 21 Jan 15| 33 Oct 16| 17ig Dec| 236% Mar 
106% 107%, 99 10814] 99% 1037) 108%4 11912 ' 11414 118 |367,000}_ Do  pref..-.--------- 100| 83%Jan 2) 12512 Nov 6| 62% 1061, Oct 
31% B2ig\ 30% 31%4| 30% 31%) 30% 31l2 : 3lig 315s! 6,400| International Nickel (The)25| 27 Jan 15) 35 Nov 7:| 241g Dec| 47% Mar 
314 3lle) 2912 31 2912 30%;| 30 30% ’ 2012 3012} 2,500) International Paper---.-- 100| 24ie¢Jan 15) 4512Mayl5) 18l2 Nov) 49% Jan 
62g 62%, 621g 6312) *62'2 64 *623, 64 ' *63 «64 600| Do stam pref_.... 100} 58 Jan 22| 65i2Jan 3| 650% Nov, 7712 June 
61 61 | 58 60% 58 585g| *57!2 60 ' 5853 585 900} Kell ~-""25| 41 Apr 2| 6312 Nov21)| 36% Dee 641, Jan 
35 35ig, 34% 35%| 34% 35%, 351g 357%, ‘ 345g 355g| 32,400) Kennecott Copper....No par 29 Mar25| 41% Novi2 26 Nov 50i, May 
7. wei wt 671 Til 32 70\2 71 ' 70 7013| 1,300) Lackawanna Steel-----.- 100| 70 Novi3| 9153Mayl6| 68 Nov 1037, June 
20% 21%g| *201g 21%4| 2014 2012) 20% 20% ' 2012 20% 900| Lee Rubber & Tire...No par| 12 Apr 2 23144, N || 10% Nov) 30 Jap 
3614 3614 *35% 38 35% 3634; 36 36 H 365g 700| Loose-Wiles Biscuit trctfs.100| 17!2Jan & 42 Oct 19|| 12% Nev, 271g Jan 
*91 95 | *91 95 91 #491 *B2le 95 ' *8212 95 100 100| 53 Feb 15} 92 Novi6|| 55 Jan) 64 Jan 
*75 «78 | *75 «#77 :|°75 (77 | 75 75 | 75 76 200 100 | Fit Junels| 7812Feb 28|| 70 Nov) 89% Feb 
*63l2 7412 64 £64 64 64 | *63l2 6412 : *63i2 6412 200 mt 57 Jan 4| 65 | Dee| 671, Jan 
25le 27 255g 26%| 26 277%| 25% 27's ' 26 2712) 11,700 ae. 231eJan 15| 42!2 Novi2|| 191g Nov) 61% Jap 
Big 52%; Siig 61%| Site 534) 51 5214 " 50lg 51lg| 5,220 100} 5012 Nov29| 69% Nov 8 Dec| 741g Jan 
2014 2012) 19 2012] 1913 2053) 20 2034 A 19%, 193%) 2,300 .-100| 19 y27| 3233 Nov 9|| 13 Nov, 40 Jap 
160% 165 15414 162 15412 16112| 15514 16112 152 1597g|122,400) M --106 79 Jan 194 Oct 19 67 Dec| 10612 Jan 
*104. 107 |*104 107 |*105 107 |*105 107 re) tien obaat sq_eaian ““300| 87 Jam 15| 104% Novi2)| 84% Nov 977% June 
24 25 | 241o 25le| 2414 25% 25 25l2 A 24% 25 7,000 i Copper_..--------- 5 24 Nov23| 331s Jap 31 25 Nov, 43% Apr 
43 4312 4233 431g} 4212 43%4| 42% 4314 . 42%, 44 | 21,500 Midvale Steel & Ordnance.50| 42% Nov25) 61 Mayl6|| 3912 Dec} 671g June 
*73 #78 | *70 76 7353 76 | *73!2 76 ms *73 «78 300] Montana Power.-------- 100 | 64 June25| 8l!2 Nov13\| 258% Dec) 100% Jan 
#1031g _..-/*10312 _..-|*103!2 _...|*10312 ---- *10312 _..-| ------| _Do_ pref.-.---------- 00| 95 Marl9 11g J 951g Dec| 1171 Mar 
1314 1353 13 13%g| 1312 14 14%, 14% : 135g 1414) 4,850) Nat Conduit & Cable No par 13 Nov25| 21%July 5 131g Dec| 39 June 
42 4214; 4012 415g} 40% 41 4llg 41% 41 43 J Nat Enam’g & Stamp’g---100 3744 Jan 7 lg 24 Feb| 46% Oct 
*83 92 92 °| *83 92 | *83 92 4 oon + MEE icone na 83 Nov21| 9912Feb 20\| 901gMay| 99% July 
61 61 | 61 61 lg 63 613, 6212 = | 62 62%| 2,500 National Lead...--.----- 100 | 43%4Jan 7| 64% Oct 19|| 37% Dec| 63% Mar 
104 104 |*103 108 |*103 105 *103 105 tH *103 105 100} Do pref...-...------- 100 994, Mar 2) 10512 18|| 99 Dec| 114 Jan 
18 1712 18 175g 181g 17% 18 1712 17 5,400) Nev Consol per....5| 1712 Nov25 21% Mayl6\| 16 Nov| 26% June 
105 105g! 104 105 | 10412 105 *103 105 10613 1061g) 1,500) New York Air Brake..--. 99%, Nov 4 98 Nov) 156 Mar 
561g 56lg, *55 60 55le 55le} 5412 54le 3} *54 «58 North American Co-.----- 00| 37 Augi6| 5712 Nov22)| 39 Dee 72% Mar 
42ig 42%,' 3914 42 3912 42 4012 4234 2 4014 42 | 24,200) Ohio Cities Gas (The) --.- 25| 351g Mar25 18|| 31% Oct] 143% Apr 
7% Tie) Jig 712 7 7 7 7 3 733 «= 7% ,400} On Mining --.-- 4\4 Jan 13 Junel7 353 Nov 7% Sept 
*32 B4 | *321g 34le| 32% 33 *33le 34 3) nea mee 400| Pacific PE teecswcoed 231¢Jan 21| 3514 Nov 7 18 Feb) 30%gJune 
65%, 66 643g 66%) 64 6514) 65 6614 641, 6512| 8,600) Pan-Am Pet & Trans------ 50 | 6314Oct 30 4 Oct 28)|_---- ---- hana ean 
*112 115 | 11212 11532] 112 113 | 11312 11412 ie] 1127, 11312, 1,000) Do _ pref.--..----.--- 100; 86 Jan 12412 Oct 28|| 87 Nov Jan 
5212 53 48 5212! 4912 51 505g 524%, ie) 5lig 52 5,500 People’s G L & C (Chic).-100 3053 Jan 61 Nov 6|| 35 Dec} 106% Jap 
*31 3212, 30% 3112, 31 31 3llg 3ll2 Z 30%, 311g} 1,500 Co _.50| 21 Apr il2 3514 Oct 29|| 241g Deo| 42 Jan 
42% 4312, 403g 43%| 40% 43 | 41l2 4414 s | 4114 4273| 10,600| Pieree-Arrow M Car...No par | 34 Jan 16, 51% Novi2|| 25 Dec! 41% June 
1021g 1021g} 102 102 *101 10312) 102 102 O *100 10312 300 pref......---<--- 100 89% Jan 26) 103 Nov20 88 Nov) 9813 Aug 
16% 17 153%, 167| 1553 1614) 15% 1612 A 15%, 161g; 9,300 Pierce Oil Corporation. -..- 25| 15 Septl3) 19%gOct 16)) -.------| --~-~ <--< 
45 4553) 441g 45 45 4614) *45 47 a] 4514 46 3,400 Pittsburgh Coal of Pa...-100 42 Jan 15| 58%Feb 28)| 3712 Dec 5412 
*81% 83 *8lle *82 83 *82 83 83 84 900 De pref.......------ 100 79% Jap 84 Feb 19 74 Dec| 90 Aug 
62 62 607g, 5512 58 58 é] 58 5812} 1,800) Pressed Steel oO 100 551g Nov26) 73 Augi3|; 49 Dec 
*98 102 | *95 100 | *95 100 | *95 100 12) *95 100 | ------| Do _pref._----------- 93 Apr 27| 100 Aug 5|| 290 Nov|z107 Jan 
ices) cask Seeeed SE eed Ee’ cere 2 O88. -ccev, covnss Public Serv Corp of N J..100 Oct 2 10012 Mar 5) 99 Dec 131 
*12614 12812) 12614 12614) 125% 1267 126 126 a *119 126 Pullman Company------- | 100'gJan 7 13214 Novl2)| 106% Dec * 1671, Jan 
6784, 67%| 6514 6712} 6612 6814 69 71% ; 70 7214} 21,100 Railway Steel Spring----- 100 45i2Jan 7 724 N | 36% Nov| 58 
104 104 \*101 105 |*101 104 *102 10512 ’ s 1 Do pref.....-.------- 95 Jan 2!) 104 ov23 881g Dec! 101 Jan 
21 2ile} 21 2lte}) 21% 21%) 21% 21% : 213g 2134 -10| 21 Nov23, 16|| 19%2 Nov, 32% Apr 
7612 76%) 75 77 7433 767%| 745 7612 ' 73 16,000| Republic Iron & Steel_...100 2723 Jan 15 96 Mayl6|| 60 Feb 941, June 
___- _..-| #99 9944] 9914 9914] *99%4 9954 ' * ot Stl occ ciedaens 1 92% Jan 2| 1021gSeptl7)| 89 Deoc| 106% May 
101 10112} 10014 103 997g 102 101 102% } 98%, 101 3,900) Royal Dutch Co ctfs dep..-- 701g Mar23| 145 Oct 1 59 May| 73% Nov 
Sig Ble lo (87g Slo 8% Iz 10 : Sig 5, Saxon Motor Car Corp..-1 4% Aug22| 18 Novi3 4% Nov, 68 Jan 
160 161 | 158 158%4| 158 158 |*158 165 ' 158  15912| 1,300| Sears, Roebuck & Co...-100 133% June 8| 169 Oct 14|| 12313 Dec) 235% Jap 
*15 15%! 15 15g, 15 15%) 15's 15lg : *15 31583 600| Shattuck Aris Copper-.---- 10| 14530ct 9| 18%Feb19|| 16 Deo 20% Mar 
341g 35 B21e 3414) 3212 33% lg 34 : 3353 34 | 10,300| Sinclair Oli & Ref'g-..No par 25% Apr 11 Feb 5|| 25% Deo| 50% Mar 
*47 4753) 46 47 45 451g) 451g 45l4 ’ 45 4513) 2,000) Sloss-Sheffield & Ironl00| 39 Jan 2% 7ilg May24|| 33!g Nov; 74% Mar 
541p 5633) 53 56 5314 55ie| 4912 55% ‘ 4753 5012|143,900| Studebaker Corp (The)..100| 33% Apr 24| 72% Nov 8|| 38%3 Nov) 110'g Jan 
*9214 99 | *92144 100 | *89 100 *80 99 ; *75 90 | ------ Do pref.....-------- 100| 80lgJuly 3) 100 Nov 9|\| 85 Nov) 108% Jan 
36% 37 | 347, 36%| 34% 35ts) 36 36 ' 36 36 | 1,900] Superior Steel Corp’n..--100| 34% Mar25 45% May 3|| 30% Nov) 51% June 
*95 100 | *95 100 | *94 100 *95 100 ‘ $95 95 Do ist pref...------ 95 Feb 16 100 96 Dec] 10212 July 
141g 1412| 1314 1412) 1312 1412} 14 14 . 14 4 5,200| Tenn Copp & C tr ctfs_No par 12% Jap 2| 21 July 6|| 11 Nov 1912 June 
183ig 185 | 18014 1831q| 179 18212] 180 184 ' 178 183 | 127200| Texas Company (The)....100 | 136!2 Jan 7| 203 8|| 114% Dec; 243 Jan 
77 . 77%| ‘TAle 77 745g 7633| 74%, 765 ’ 751g 7714| 27,600| Tobacco Products Corp..100 481g Mar25| 80's Nov20|| 421g Dec| 80% Aug 
*93 99 | *95 99%| *94 99%) *93 9934 H 795 90%) ....-.- De  peel...ccccccces- 100 | 287%4 Marl9| 101 Nov 9|| 286 Dec| 105 Mar 
Cle caan dbee 7319 731g| *74 76 . *74 76 100| Union Bag & Paper Corp.100 65 Jan 24 Mayl3 59% Dec| 112 Jan 
39 «= 39 3812 39 3814 3914, 3814 3853 ' 3873 39 2,300} United Alloy Steel_...No par 367g Oct 30 4412 Mayl0|| 34!2 Dec 493, June 
102% 104 | 102 103 | 102 10312) 101% 10312 : 10212 10314] 8,700) United Cigar Stores....100| 83% Mar28) 105% Nov22|| 81%g Nov| 127% Aug 
*106 120 |*106 120 |*106 120 |*106 120 : a. ee. eer nk cals 1014 Jan 5| 110 July13|| 98% Dec 120% Mar 
"144 146 |*14312 146 | 143 144 *140 145 ' 143%, 144 500| United Fruit......------ 00 | 116% Jan 16) 148 Oct 19|\2105 Dec Jao 
*13lg 15 13 © 13%2| *1212 15 13% 133% : *131g 14 300| U S Cast I Pipe & Fdy....100| 1l%sApr 6 19 May 7|| 10 Nov) 24!3June 
*42 Se ere ee FS 46 | *42 46 ° 3 66 | .--ce- Te. WEES. acosmuecece 00 1 Mar26| 47% Feb 42 Deo an 
10014 102 | 10014 10214) 100%g 10112 1005g 102 : 9814 100%3| 15,600) U 8S Industrial Alcohol. . 100 ‘ov 4| 1387 May24|| 98's Nov 17112 June 
*93 96 | *94 96 *94lo 9612) *9412 96 ’ 9412 96 | ------ De  prel...cccce-oo-- 94 Oct il; 99 Mar21 88 Nov| 106 June 
6714 68 65 67 65 6712, 67 6814 : 671g 71%3| 12,900) United States Rubber....100| 51 Jan 15| 75% Novi2|| 45 Dee 67 Aug 
105% 1057g| 105 10512} 10412 10412! 106 106 ' 106 106 1'225| Do Ist preferred.....100| 295 Jan 15| 108 Novi2|| 91 Dec) 114% Jap 
46 46 4512 4512] 45!2 46 46 46 ' 4512 4512) 1,100 U 8 Smelting Ref & M.-.--- 50 321g Apr 12 50% 40 Dec! 67% Jan 
*42%, 45 | *42 45 45 45 *43 47 H *42%, 47 200 Do pref.......------- 50 42%, 12| 46% Nov13 43%, Nov| 52% Jan 
991e 100%g| 98% 10012} 985: 1005s 9812 10053 . 194 9614|573,600) United States Steel Corp.100 | 86%2 11612 Aug 28|| 79!3 Deo 13653 May 
111%, 111%) 111 11219) 111% 111% Allig 111% ’ Alllg 11112} 1,100 Do pref..ceccco-ccce 100 | 108 Mar25 112% Oct 23|| 102% Dec 121% Jan 
7614 77\2| 75% 7714) 76% 79 76 7853 H 75% 7814| 25,300) Utah Copper..----------- 10 75% Nov22| 93 Oct 19 70% Dec} 118% 
*131, 15te| 13  15lg| *13!g 15tg) *14 = 152 H 13g 16 | .-.---- Utah Securities v t c_..-.- i00| 11 Septié| 16% Novi2 Gig Dec] 24% Jan 
531g 54 50 52 52 5219! 52 538% ' 51. 52%4| 5,800] Virginia-Carolina Chem..100 38%Jan 2| 60% Nov 8 26 Nov| 46 May 
__.. _.../*110 118 |*110 122127110 = 11212 : *110 11212) _.---- Be: Miia wokee 98 Jap 16| 111 Nov 9|| 97 Dec| 112% Jan 
*60 62 60 60. | *58 60 59 59 : anew none 200} Virginia Iron C & C.-.---- 100 50 Jan 5& 78!g July27 46 Feb| 77 Mar 
87 884) 85 87 86 688 8712 90 ’ 88 88 2,700| Western Union Telegraph - 100 77i4Aug 2| 95% Apr 15|| s76 Dec 90% Jan 
421g 4234) 4114 42%) 4114 4254 42 431, ’ 417g 4212} 8,000) Westinghouse Elec & Mfg.50| 382Jan 17| 47icMayl6|| 33% Dec| 56 May 
"55 70 | *55 70 | *50 70 | *50 70 4 90: - 70} ecowns Do ist preferred..-.-..- 60| 59 Jan ll) 64%2Feb 5244 Dec| 70's Jan 
45 46 45 46 45 46 | *45 47 : 45 45 900) White Motor....-------- 60| 36%Jan 2) 49 Nov 9|| 33% Nov) 52%, Jan 
23%, 2514; 2212 2414) 2258 24 2314 247 ' 2314 2414] 58,600 Willys—Overland (The)-- 25 151g Jan 15) 30 Novl2 15 Nov| 383 Jan 
87 88 | 86 86 | *86 88} 87 8 : +36 «= «88 700} Do pret (new).------ 100 | 75 Jan 3| 89% Novi9|| 69 Nov) 100 Mar 
693, 72% 6612 70 667g 6812) 6712 6933 3 67 68 12,800; Wilson & Co, Ino, v t c...100 454Jan 2) 73 WN 42 Nov) 84% Mar 
#120 123 | 120 120 |*113 120 |*118 121 ' 120 120 300| Woolworth (F W)---.----- 100 | 110 Mar26) 128!20ct 21\| 99% Dec) 151 Jan 
*110 115 |*110 115 |*110 115 *110 115 ; 113 «113 100 DO  988l.c-ccccnecoc- 100 | 111 Oct 2\ 115 Sept 9|| 113 Dee 126g Jap 
sie, wien 53 | *51 53 51% 51% . 52 52 200| Worthington P & M v t c-100 34 Jan 4 6 Aug 28||  23!4 Feb 37% June 
nee etl 9860 86 | 8581 | 985 ' *85 91 O1l De dl B.ccccccescce 100| 85% Feb 5| 9l'sApr 6|| 88 Nov) 97% Jude 
Rat gy 6612) *66 6712' *66 6712 } *67 68 700 TS “G0 Misscanosene 100 69 Jan 18 70% July26 50 May) 68 Jum, 











GS °B!d and asked prices, no sales on this day. § Less than 100 shares. ¢ Ex-trights. a Ex-div.andrights. » Par $10 per share. n Par $100 pershare. z Ex-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2083 


In Jan. 1909 the Exchange method of quoting bonds yo changed and prices are now—‘and tnterest"’—ercept for tnierest and defaulied bonds. 




























































































BONDS 3| Price Week's 3g Range BONDS Price Week's ' Range 

N. ¥. STOCK EXCHANGE s Friday Rese or | 2% St sce N. ¥. STOCK EXCHANGE Friday Range or | Stace 

Week Ending Nov. 2). =* | Noo. 29. Last Sale || Jacl Week Eniling Nov, 29. 3% | Nov. 29. Last Sale Jan. 1 
AskiLow High| No.\\cow ign || Chesapeake & Onto (Coni— | Bia Aski|bow High) No.||Low Aton 

U. S$. Government. e General gold 4443.......1992\m 9 81 82 | 82 83 10; 72 386 
U 8 3a Liberty Loan__i932-17|3 OD 99.00 Sale| 99.00 99.96.3310) 97.20 102.50 Registered._......._- 1900 Bl -<-< wos} 86% Miar'l?i-s.0fc es 
U 8 4s converted from ist Lib- | | 20-year convertible 4443. .1930 Aj 82. Sale} 81 82 35 | 65tg 85lg 

erty Loan________ _..1932-47|5 D 95.10 Sale'95.1) 935)! 132/33.00 93.59 30-year conv secured 53..1946;4 ©, 36% Sale] 85's 83 | 167| 74 905, 
T 8 4s 2d Liberty Loan__1927-42|M N 94.89 Sale 94.30 96.1))1555) 13.90 109.00 Big Sandy Ist 43_._.... 1944/9 Di) 74 77 | 75 Nov’lS--..| 75 75 
U84%s converted from ist | { aoe Goal River Ry ist ga 45__1965!5 D! 63 ~2-| 35'g N 0v'16)----|) 0. nee 

Liberty Loan___.__._.1932-47|4 D_ 97.92 Sale!97.92 98.59) 379.193.8) 99.09 Craig Valley ist g 53_....1940. J J] ---- ---- 96% Fed 16) ....| PPE Se 
084s converted from 2d | Potts Creak Br ist 43... ..1946) 3 Bl owen coca} 84% Jag “1G)-s -. Hh oes 

Liberty Loan_._...... 1927-£2|M WN, 95.75 Sale'95.73 98.00/5455.|93.10 93.14 R&A Div Ist cong 43...1939| 5 S| 72's -...| 76! Nov'l8 -4--| 76 76lg 
G 84s 3d Liberty Loan _1928|M $ 95.73 S.le}95. 69 97.93) 13752 }94.79 99.19 2d consol gold 43... 219395 +) OSS Ww osed Th OG Riiseball: wae abo 
U 34s 4th Liberty Loan_1933)A © 95.95 S3ale'95.76 97.92) 13233195.75 98.10 Greenbrier Ry Ist gu g 48.1940 Mm MN, 73's ----| 33'2 Sept'l6)-.--//_ 2... 
U 3 2s consol regiatered._.41939|Q 3 93 ----, 93% Aug’l3}--.-.'| 97 99 | Warm Spriags V ist g 5s__i9tling 3 wo-=m Q92lgi/ L134 Feo PRA whic ine 
@ 8 23 coasol coupon____- 41930/Q J} 98 93% Aug’lS|.---| 974 93% |] Cais & Altoa RB ref g33...1949|4 O| 534 62 | 53 Oct’l3)-._.' 

U 8 4s registered_____ ~__..19251Q F! ~~~. 106'4'105%3 Nov'l5/---- 195 107 Riliwsy ist lien 3443.....1950)y gy) 41's Sale! 40 4ilg 10 
U 8 4s coupon __._..__.. .1925)Q ©) -~-~ 1054 106% Nov'lS ---- 105 107 Caisago Burllagson & Quincy— | ) 
@ 8 Pan Canal 10-30-yr 23_£1933/Q F) Y8- ....| 98 June'ls|-.--) 33 8 Deaver Div 43..........1922)6 4| 99% Sate) 9933 99% #81 
O 8 Pan Cana! 10-30-yr 23 reg "38;Q N) 98 --../ 99 Jaly’18)----)| 97's 99 [liinots Div 3% 3.........1989|5 gi 738 Sale, 73l2 735g 9 
U 8S Panam: Canai 3s ¢._..1961/Q2 M 8% -.-.) 35!g Oct’l3)----)) 85 85's [itlaois Div 49_..........1919]y | 83 832 83 Nov’lS -.--} 
it. cirepaedaiien cle ai %1;2 M 83 -.-.| 39 Sept'l3}----)) 35 89 | fowa Div sinking fund 53.1919/4 | 99 9958) 98% Oct’l3 ---.. 

Us poine Isiand 43_1914-31|Q | ---.-.-- Ee a!) ee es Sinking fund 43_......1919}4 @| 93'4 995s) 982 Nov’ ad wore 
Joint beads. Sse Great North. 

Foreign Government. : ; Nebraska Exteasion 43...1927|m9 N} 93'4 95 | 93'8 93% L 
Foreign Secur 63_._.. 1919|F A Q9ig = 9's} 2IL| Okig 99% | Ragistered_._._. ceceeclO37l@ N| -m-= -c-0) OL Mar'lS'...4) 
Angio-French 5-yt 5s Exter loaa_|A O. 96 95%, 1542) 834 97 General 43...... 2. -1953'm 3} 363 87 | 8553 87 | IL 
(Internal 53 of 1909__..|'M 3 39 Nov'l3!----'| 78 89% || Chic & E Lilref img ds z..1935)5 5} ---- 32's} 30 30'g 24 
Bordeaux (City of) 3-yr 63.1919) MN 190 100'2, 53) 34 102 US Mig & [r Co ctfs of dep_-|_. | 23 30 | 29) Nov'ls'---- 
ee Ry) aoe wills Dt 63 71:2 Nov 13!----|| 53ig 72 14t coasoi gold 68_.......193t/4 | 100 -.../100 Oot °13).--- 

Ouba—External debt 53 of 1994_|4 3 95'g Sepi'l3)----|| 90'g 100 General consol Ist §3.....1937|)M mw) 7308 ta) 72) Aug’ls,-.-.) 

Exter dt 53 of 1914 ser A_.1949)F A) 93'g Oct '13}----)] 294 4g US Meg & TrCoctfsofdep.|_. _.| 70's ----| 75% Oct °13)-.-.; 

External loan 4}... ..1949|" a 84 ae, a ---2/1 8) -%4 Guar Tr Co ctts of dap....-|__ __| ---- 74%| 75 Nov’'lS8 ----' 

Woataten of Canséa ¢ 60... 1921;4 O 97 %4 17|\| 934 99 Purch money Lat coal 53..1942|—F 4| 53 -.--| 97% Fe ‘13--.--! 
do .-1326|A O, 95'2 97 65] 91% Q7!2 Caic & {nd C Ry Lat 53...1936,) J) ---- -s-=| 32) Marc’l7)-.-.~) 

Do do .-1931;A O 972 93'4' 69) 38% 99 Chicago Great West lat 43..1959/M §| 5 Sale) 6312 65 
French Repub 54s secured foaa_|_. -.' L03'2 04 | 515'| 34 104lg |] Cate [ad & Loutsv—Ref 63.1947|j gj LUL = Sale) 101 101 4 

Govt—£ loan 4443.1925/F A 83'2) 905g Nov'l3!----|] 30tg 92'2 Retunding goid 53....-..1947/5 5) 8L  ----/L09'g Ave “17 ----: 

series 44¢8__..__. 1925\3 3 921g Nov’13!----]| 431g 927% Refunding 44 Series C_...1947)y)  g| 95 ----| 84's Avr ‘17.-.-. 

do ~* 3 ee 37 33 7 77 99 Ind & Louisv ist gu 43_..1953|9 J) ---- ----; 70 “Nov'lé .--- 

loan wwcoce-o193tiS J 74% Nov'1s'--..| 73% 76 Ciic [ai & 304 50-yr 43....1956 ; | 73\2 -<-=| 96's Jan "17, ---2!| 

—_—— 3-yr 68_.... 1919|M N Silei100'4 10953 64) 84 102g j] Caic LS & Bast ist 443_...1939|9 DD) 75 ----| 97 Das bt ae 

acsetiles (City of) 3-yr43_.1919|M N 1004 10)'g 339)) 24 103 Caicago Milwaukee & 3t Paul— 

—Exter toan £ 5s of 1399/Q J 62 62 8} 1 62 Gen’l gold 43 Series A....¢1989|5 5} 79  79'2) 79%4 794 5 

Goid debt 4s of 1904_....1954)5 OD 53 53 1} 49 0— 53 Registered ...........¢1989}Q J) -*-- -=-- 925g Feb ‘16 -.-- 

Paris (City of) 6-year 63_._.1921/4 O 93\4 93%4) 207) Siig 99's Permanent 43._.........192515 Dp} 38> 86 | 86 Nov’l8 --.. 

TLekyo City 5s ioan of 1912......'M 5S 81 Nov'l3,----) 63 S2'2 Gen & ret Ser A 4543__..22014|4 0) 77 Sule, 76 77g 33 

© € of Gt Brit & (reiani— Gea ref voav Sec B 53...4201t/F aj 35 33 | 83 89%: 39 

534% notes_......1919|/M N 99 991g 892) Vig 99's Gea'l gold 3441Ser B....¢1939|5 5; S54 77%) 63 Nov'ls ---- 

6-year 54% notes_......1921'M N “O7% 93 | 395] Qt5g 9312 General 4443 Series C_...¢1939|3 J, 86\2 B32) 87 87 1 

Conavertibie 544 % notes_.1919|F A! L0l'g =101%4)1182)) 97’, 105 25-year debenture 49... _.1934 ; 5) 75 85ig/ 8L_ Nov’18 ---- 
are prwes on the basis of | $5t0£; | Convertible 444s........1932|3 D, 33'4 Sale 82% 84g 4h 89 
Chic & L Sup Divg 53....1921/5 9/98 ----| 97  Jan’l8,----/) 97 97 

State and City Securities. Chic & Mo Riv Div 53...1924|3. 3| 93 ----| 93 Oct 18-- || 92 94 

a Eis Corp stock 1960/4 3/ 93% Sale] 93ig = 937g! 9) 87% 93% Chic & P W ist g5a......1921|9 3|. 99 99'2 9353 935g 10] 95g 1000's 
- Corporate stock....1964/M% 3, 93% 99/4) 93'2 93g) 12) 27% D3ig CM & Pugat 3d ist gu 43.1949) 5 J| 798 80 | 784 Nov’l8 ----'| 71g 80 

stock. _1984)A O, 93% 9914) 93t2 93'2; LJ] g7% 93'2 Duduque Div lst3f63_..1920\y gi 992 ----| O7ig aug’ls,----|] g7ig Iie 

riya C porate stock July1967|-. -.| 102% Sasle\Li24 1034! 13)|102% 103% Fargo & 301 assum g 63..1924/5 J) ---- LOt [LUt’s Sept’ tj pe ee ek a 
444 Corporate stock....1955\3 DD. LO3's Salelt02% 103% 3)! 9314 1035s La Crosse & D ist 53..-..1919)5 4) 93'2 lU54) 93 Jam *13,----/ 93 98 

454 Corporate stock_._.1963/" 3! 105 Sato) Los 103‘) 4) 43 103% Wis & Mina Div g 53....-1921\J ry 934410) | 93 Nov'lS ----'| 95 100 

4% Corporate stock.....1959|M N| 93% ----| 93 Nov'L3/----/| 35 93% Wis Valley Div ist 63_...1929 4 35, 99 = -~---) O73 May 13 ---~| 971g 97% 

4% Cornorate stock.....1553.M N, 93% 944) 93 Nov'l3)----|| 36 93 Milw & Nor ist ext 4443..1934.5 D, 39 -~--| 837% 83% 617) 35 «= 887% 

4% Corporate stock.....1957|\M1 N| 93% 944) 93'4 = 9314) 1G) 15 934 Cons extenied 4149....1934|) D, 39 99 | 83'2 83% 20) gi 88% 

4% Corporate stock reg..1955'M N) 92'g 94 | 89’ Oct "18}----'| 36 9% |] Chic & Nor Weat Ex 43 1336-19257 A) 92% ..-.| 39 Sept'ls ----| 39 89 

New 4143_.............1957|M NM 193 Sale 103 103 ) 43g 103 Registered. ......1336-1925\F a! 92'2 -.-- te Aug’lS -.--| Q5ig 85'2 

414% Corporate stock._.1957/M N, 192%, 103 /|1038 1093's) 5) 93\g 1035 Geueral goid 3%s3_-......1937|M mu 73 75 73 | 1] a7tg 74 

Corporate stock ..1354/M N| 84'2----| 34'2 Bitz) =) 7m 85 Registered_.._.......71937/Q | -->- ---- it Oot ‘18 ----| 71 7h 
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10-25-yeer conv 4%s_..1938|M S| 104g ____|104% Sept’18 7277 |li03% a ti Develop & gen 43 Ser A__-1956;A ©} 6953 Sule) 69 7034| 59 | 
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8t P & N P gan gold 68___1923/F A’ 103% 104%103 WNov’13'____''10053 103 Con Ist gold 5s.._.--- 1956 iM m 96 100 | 95 95 1} 9114 9712 
Registered certificates__1923|\Q A 1001g _._-|103% Sept'17 snail asada as E Tenn reorg lien g bs....1938\M 8} 94 99 » | 921g Nov'l8!-...|| 86 92!g 
St Paul & Duluth ist 58_.1931)F | 94 ----|107 Oct’lG_.__|'___. ---- Ga Midland 1st 3s._._..- 1946,A O|] 52 -...| 51 Mar'l8)\----|| 51 _63 
lst consol goid 48__.._..1968|3 D) 75 ---~-| 7713 Nov’18_._-/! 771g 77s Ga Pac Ry Ist g 63_-_..- 1922|;3 J 10112 _-~.'100'2 Nov’ :18|--- 100 1001, 
Wash Cent ist gold 43___.1948/Q M 65% 85 | 3612 Dec'l6 .__!|____ ---- Knoxv & Obio Ist g 68_..1925J 3) 100% ..__/100 Oct °18).-..|| 9814 1014 
Nor Pac Term Co Ist g 68.-1933|/3 J} 10612 10912/107 Nov’18/_._ | 106% 108% Mob & Bir prior lien g 5s_ 1945) \3 5} 87 95 | 9112 Oct *18)--..| Oltg O1l2 
Oregon-Wash Ist & ref 49._.1961/3 J; 79 Sale} 7812 79 | 7i| 65tg 80!g Mortgage gold 4a_..._- 19 is 3) ---- 721) 6% Jan "18 <oee| 68 «68 
Pacific Coast Co Ist g 58.---1946/3 D> 851, 88 | 84 Nov’l8... || 82 90 Rich & Dan deb 5s stmpd. 1927(A ©} 9112102 | 95 Jan "18--.-)| 95 95 
Paducah & Ills Ist s f 4%s- "19553 Pee SB ee eee Rich & Meck ist gu 4s...1948|M WN) ----| 73 Sept’l2)....||.... -s-< 
Pennsylvania RR Ist g 4s_ 71923 \™ N} 9514 , | 95\4 9514) 2. 9314 95'4 So Car & Ga Ist g 63_...- 1919 Mi N| “98ie 99 98ig Novy’ 18! ----|| 96% 981g 
Conso! gold 56.....----- 1919|M § 97% 100 |100 Aug 'lo|-.../100 100 Virginia Mid Ser D 4-58..1921/M 8) 95l2 ..../)02i2 Jume’ll|-_..)/___. -~- - 
Registered__.....-...- 19191Q M; 971s --_-|- prey rer perl Series E 53.....------ 1926|M 9} 9253 ....| 93 Apr 'l8....| 93 93 
Consol gold 48......--.- 1943\M N; 9014 Sale, 90% “9014 1}; 88 90% Series F 58........-.. 1926,M 8) 91% -.-_ 16412 Dec'l6 --..)| =- 
Consol gold 4g...__.--.-- 1948|M N! 902g 91%! 92 Nov’lS)..._|} 83 92! General 56........-.-.- 1936|M N| 96 98 | 941g Nov'l8|....|/| 93 94! 
CE BIEB. ond imenw aks 1960|/F A} 99%, Sale| 99% 99% 11! 927% 99% Va & So'w'n Ist gu 58..2003/3 J| 867% ___- 81% Sept’l8|---- | 815g 815 
General 4\4s_......_.-.-- 1965) 5 D| 92%, Sale| 9214 937g 78: 857 96! lst cons 50-year 5s_.1958|A O} 82 83 | 701s Nov’l8|..--|| 6714 7212 
Alleg Val gen guar g 4s_ -1942|M 8} 861g 887s; 87l2 Nov’1S .._.)| 85 87'2 W O & W Ist cy gu 4s___.1924/F A| .--- 92 | 9373 Mar:7)..-. ‘le ---- 
DRRR& B’ge Ist gu4sg_1936|F A) 8153. __| 8412 Sept’l6.____||____ . .- Spokane Internat ist g 5s_.1955'J_ J| ---- ---- 95% Mar’l7|_..- leanne -oa= 
Phila Balt & W ist g 4s_.1943|M N86! — OF: AUG WM iscczthnwes:0 26 Term Asen of St L ist ¢4348.1992\|A ©, 87 9912) 86 July’18|....| 851g 86 
Sodus Bay & Sou Isat g 56.1924\J 3; ---- ---- 192) Jan 93) OES, aoe Ist cons gold 5e____- 1894-1944|F A} 89 95 94 Nov’l8)....|| 90 95 
Sunbury & Lewis Ist g 48-1936\/J 35, 80 —...|---- ts0 Meee Gen refund af g 4s___..-- 1953/3 Jj 77 82 | 8il2 Slle 1| 61 82% 
UNJRR & Can gen 48..1944/M 8 8453 _._| 92 Dee ‘l7!_.._|!__.. ... St L M Bridge Ter gu g 56.1930|A ©) ~--- 9912) 95!2 July'17|._..||---- --~-~ 
Pennsylvania Co— Texas & Pac Ist gold 58....2000/3 D| 9012 92 | 905g 9053! 5 | 79% 92Ig 
Guar Ist gold 4348_.._--- 1921|J 3) 9712 Sale) 97%4 9712! 3'| 961g 985 2d gold income 5s__....- q2000|\Mar! 46 65 | 41 Sept’l8|....\| 41 461s 
Registered. -._-.-_--- ----1921|J 3) 9514 ----| 97/2 July’l8!....|| 95%, 9712 La Div B L Ist g 58_..-.- 1931/3 J| -.-. 93 | 86 May'!8|....|| 86 86 
Guar 34s coll trust reg A-1937|M $ 76% .---| 87 Feb ‘i7|..._||_--. ---- W Min W & N W Istau 581930 F A) ---- ---- 1106'2 Nov’04'..__ - 
Guar 3}48 coll trust ser B-1941,F A) 761g ----| 78 July'l$)....|| 70 78 Tol & Obio Cent 1st gu 56..1935 3 3, 95 99 | 90!2 Oct "18 ....| 90 93 
Guar 3s trust ctfs C...1942\/J D 747 -..-| 8114 July’17/..2//-.-. ---- Western Div ist g 5s_.... 1935|A 0 87 9212 100 Jan’17).._\|--.- --<<- 
Guar 3s trust ctfs D_ -1944)J BD, 75% ...-| 37% Dee °16)...-i|.... ---- General gold 5e......-.- 1935\3 D! 74 84 | 93 Oct’18i....'| 93 93 
Guar 15-25-year gold 4a_-1931!| iA O| 83!2 91 | 82!g July’18'____|| 821g 84 Kan & M Ist gu g 4g__-.- 1990'A O| 684 80 | 67!g Sept’l18 ..__|| 6712 69 
40-year guar 4s ctia Ser E.1952|M Ni 84 4 yore ----|} 84 84 24 20-year 56........- 1927\J 3} 87 90 | 90 Nov’l8'.._.)| 891g 90 
Cin Leb & Nor gu 48 g..-1942|M NN, 80l2 “87%, | | OSES Spe eee ree Tol P& WwW en gold 4g_____- 1917|\0 3} 35 50 | 52 Aug’l7|..../|-..- ---- 
Cl & Mar Ist gu g 4448._.1935\M N| o515 === 961, May"I7\_-->||~ Cae ea! Tol St L & W opr lien g 348. 1926/3 3| ---- 83tgi 84 Nov’ 18|____|| 671g 84 
Cl & P gen gu 44s ser A.1942) J} 951g -..-| 9623 May'ls|____|| 963, 963, 50-year gold 48_..-.._..- 1950,A O} 54l2 5612) 55 Nov'l8....)| 45 56! 
|} ee ee 1942/A © 897%, ....|104 Dee’ i Coll trust 48 g Ser A__..- 1917\F A; ---- 32 | 185g Maur’06,__.-)|---. -<-- - 
Int reduced to a1¢0.- nA O 8612...) S6i4 Feb ‘1: Trust co ctfs of deposit. aps ~-| ---- 18%!) 18 Aug’ls!....)| 18 18 
Series C 3}48...---.--- 1948)M Ni 8253 ----| 90!3 diet ‘iz Tor Ham & Buff Ist g 48..h1946,J. DB, 70 87 80 Apr '17)|..--||---- ---- 
Series D 34s._.------ 1950|\F A! 38053 ....| 88i2 Fer Ulster & Del ist cons g 58._.1928'3 D) --.. 95 85 Oct °18)}_.--)| 85 88 
Erle & Pitts gu g 348 B_-1940! J | a. pape TO pee ET hte ere lst refunding g 48._._... 1952\|A ©} .... 70 | 58 Sept?l7|_... asad 
| eee 1940 @ cock Oe ie on Union Pacific lat g 4e__....1947\3 3) 88% Sale) 855 8912) 22/84 91 
Gr R & I ex Ist gu g 448- 19413 3} 84 ....| 81 Aug ‘I8\...-_!| 81 81 Registered........-.... SO67id 36y éew Joue 85lg Oct'ls8|_.--|| 83 93 
Ohio Conneet Ist gu 48_- mm Os sone te - Oe Wc ee ee 20-year conv 4s....-..-- 1927\3 3} 89% Sele 89 90 | 18) 82% 90 
Pitts Y & Ash Ist cons 56- i927| M NN 9553 . 93 May’l0 lat & refunding 4° __...¢2008|.M 8, 8512 86%) 86 86 | 11, 75tg 87g 
Tol W V & O gu 48 A_.1931) J 5} 855s 95 | 98% Apr °17! 10-year temp secured 65.1928 J J, 10414 Sale 103% 10412) 44 101% 104lg 
“a i 1933|)J J} 855g ....| 92 Dec °17\- Ore RR & Nav con g 48..1946'3 D) 85 87%) 85 Nov'lS)....|| 78% 85 
eee ceccenne 1942|M $| 78 -.--| 88's Sept’l7 Ore Short Line Ist g 68...1922 F A) 101 102 |101 101 5 | 997g 104 
St L gu 4348 A..1940/A ©] 9312 Sale 9312 95 | 2) Olle 95 1st consol g 5s_.--.--- 19465 3| 97 Sale, 97 97 1} 941g 9712 
----1942;A O; 95 100 93 Oct’18,____'|| Olle 93 Guar refund 46......-. 19293 BD, 85l2e 8612) 852 863 13 | 807%, 901g 
© SURF ..ccccons 1942|M N| 91 99 | 99 June’l7)_.__) 1 RES Utah & Nor gold 68....19263 3) 91 ---.| 98 Deo'l7|..-.||---- ~-=0 
D 4s guar_.....- 1945'M Ni 8914 93 | 90% Sept’ls’..__|| 88 91 lst extended 4s__..- 19333 J} 82 89 | 89 Feb'ls ----|| 89 689 
Series E 3}4s guar gold_1949,F A| 891g ...-| 9012 Sept’l8/____|| 87 9012 || Vandalia cons g 42 Ser A_.-1955 F A| eran ral te 80 Jan'l8....|| 80 80 
Series F guar 4s gold...1953.J BD) 8914 93 | 91 Sept’ls|...|| 91 91 Consots 4s Series B .....- 1957 M WN} 7912 ....| 80's June’18 ___. | 801g 80lg 
Vera Cruz & P Irt cu 4ler.19343 39 ____ ..-- 2. Gretel? ..."caenun he 





* No price Friday; latest bid and asked. a Due Jan. 6 Due Fed ¢ WueJune. A Due July. & Due,Aug. 0 Due Oct. yp Due Nov. ¢ Due Dec. # Optivn sale. 
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1% | BONDS | 33 Price Week's 3 Range 
Price | Week's ; Sen Friday Range or Since 
NDS H pias . STOCK EXCHANGE | § 

N. ¥. 8TOCK EXCHANGE q Priday — a) Jan. 2 =. wae Ending Nov. 29 Sa | Noo. 29 Last Sale Jan. 1 
Week ending Nov. 29 i wee. i j Bia Ask| Low Htgh No. High 
A aa ry ee eee 

lot Go series A..--190jla Ni 96 Gale 93 96 | 8190" 97% |] Aime Gold M deb 6s... 1025\— g| 30 32 | 33 am ae 

Wabash Ist goid 56_..._._- 1939|%1 N| 96 Sale 95 96 > ae inte cntie Bcc 926 mq 3} 30% 3212 30 30 

24 epee SaaS F Al 84!2 89l2 892 Nov'l8 ee 9 90° Am 3S of W Va Ist 5e_.---- 1920:\Ma N| ---- ----|---- ----- at "3 “Site “g9~ 

Debenture series B_--..-1990)3, 3) ---- ----| 93 Aug (18 ----| $8 100% |] Armour & Co Ist real eat 4)48 °39'5 D) 86 8712, 87 872 * 90 

ses Ren ogetn 6 WS 6 Se_--1eat i S| 95° 2.-| 65. Senet cecal] 65 65" || Sone Puseries dab 0160... 1998A O| ---- ---- 96. 06 | "53| 89% 96 

Ist len 50-yr g term 48..-1954|3 J} 95 ----| 65 Sept’ls ----|) 6: Braden Cop M coll trsf6s-1931\¢ 4) 96 Sale, 96° 18 79 83 

Det & Ch Ext Ist g 50---.1941/3 4) 875s 102 | 9912 Sept'l7 ----/|---- ---~ Si Pacentend fet 48... ISS|A GO) 8D SS] Sis Novis... 70. SS 

Des Moines Div ist g 48..1939|3 J) ---- 77 | 80 Aug “1 Cate, Ty ees ee ee eal 19553 jy) 81 854g) 855 —_ | ones 74 85 

Om Div ist ¢ 354s. -.---- ae Of cee, seeds... Bldgs 5e guar tax ex_._---. eerie OSs Of ts Marisl..iee se 

een ae 8-- 1 A) Fea” 30°| 76° Dee'l7\-2-22222 222 || cule G & Conn Rys sf éa-1927 © “90” “Gate 90 | i5| 85 91 
Wash Term! let gu 3}48----1945)F A) 23's 2 Aug 18!-.--'| $2" “82° |} Chic Un Stat’n ist gu4%4s A 19635 3| 90 Sa 111 112% _37\/102% 118%, 

lst 40-yr guar 4¢......-. 1945\F Al pene ug es 575 72 Chile Copper 10-yr conv 73. 1923'mq wi} 112% Sale: i 8 1171 73. 89% 
Were Baryiond st 5 As-..19871% S| Srin 100 | 99 den “18'-.-.11 90° 98 Roots (part paid) com Gs ser Alm ©} 86 Sele, £64 87, | 117) 7B OU 
Wee at eS ----tOTIA Ol -- * 85% 60 Aus'IS'----| 60 70 AT a ed a3 $484 | Tl Ble 85 

gold 49........-.--- oe eae net Hg + = 

See ig ss PHSINS “G5% Stl 3, °%s0y ial Goa G6” || GOmBOE SETS ante ASae | gut srage 159 | i] tags 

A 5s__-! 59's > s , fe. ee atte ™- , Peed 
Weer e tae 9) 328s Soto) | gemiieage nara pte wl Sos |, Sean SH 

Wheel Div ist g ---- soe 5 r'17 _...1} ---- |] Int Merean Marine sf 6s.-. A 91% 47)| 85tg 9214 

Exten gold 6....1930)F A} ---. 98%) 9953 Mar’l7 ---.!/..-- A... 1943! 91%, Sale} 91 17g’ 2 

Rotanding 4:40 series A. oy i Ee aE S| 3 $5ts $9 Morris & Co ist 81 4)48.... 1939/3 3| 81 87% si pk gs ie 

tne benny ng a 4 82 | 72 Nov'lS -.../| 67% 72 || Mtge Bond (N Y) 4s ser2.- 1986/4 9| ---- ---- S imei... .... 

inston-Salem S B ist 46..1960/5 3) 73% 82 | . ara pcm EE TEE wie onad 16) ----||--- 
"Sorat s| B.)B tt Bal Poe erinees wee Ale | ee Sate 
Sup & Du! div & we oe etenalbabeee #324 O| 992 100'2 oo Mov tsi-+--4 99 9912 
“t- Pow Ist 5e_. 1954\mq | ---- 93's) 8912 oar Ce 
Pipeiten ets Fn 6 28. 2988)* : os ote 65 seni l os" 89 Nor States Power 25-9" 58 A ioasle S 361 o oes bl Gina sete on 
ist refund conv goid 4¢--. “05% 97%| 96 Sept'13\----|| 92% 9812 |] Ontarto N F Ist 53... a” heres retin 
6-year secured notes §6...1918|J 3) 95% 97% pt is)---- i! ‘Transmission Se__.. 1945\mg N| ---- 95 Se see ; 

Otis $-yrsec 7%nstes op A1921/J 5) ---~ ---- | oe ee his oy 365. Pan amPecaTrist conv63'19-"27|y Jj ---- ---- 106 so 2 er as - 

Be orp tet cone Se iie-1p4ils 3] 92 | B01 Oct 18) || 39 8912 |] Pub Serv Corp N J geo 50. 1959/4 @ aie. - we 88 95l2 

Bk Cty ist cons 53-- 191 eeecatss *12)_.--! -- || Tenmmessee Cop ist conv 6s_. M Wi ---- "18| 27771 

Coenen 6 O..eee Hi) ---- | Mor tei----4-+-- =<" Power ist 58.-1939\y | 90% 95 Aug '18|_.__'| 90% 90% 

Bkiyn Q Go 4.8 ist fo. --194i13 Al “a5~ Baisi'85 "5-712 "787 “atta || Whoa @ Go lot 2e-yr 1 6a.1941\q | 98° Sale| 9712 98 | 32 90% 100 

Bklyn Un El let ¢ 4-58... ’ | 78g 86%, 

Stamped quar 4-4... F A| 85!2¢ 8712] 86% Nov'l8 ....'| 73lz sctuntiiie 
wenn rae a tawely A) Set 2G 73 gurl ---|-23--g5 | mae namin ote cioetia ) 27 Sh Se Nav ts)-ag| gue tat 
4a...... 4 al. 1 68 65 ig HH «~Conv deben 6e.......... 1924\F A Ls 
Nassau Elec guar gold 40-1951) 3 one a oils ag . ee 30's ss. am Got Oi debeatie $8---1091\m of b+ 190% Ma Sg ae BO og 

Ist 58 pedea gale gAgy pd , ; 1 L af -oce 
Spemra tic sas eOmiaele 3) "| Soe sarad | BF ot | AR eg icerases cure Sl St ‘SDS "Stal tel bh 
4 a na “7, "6 ur -<<-- ‘B ---- . eek oe 
Det United ist cons ¢ 4340..1932|4 3} 74 (76 | 76% | 76% oe 9 | 4s Tobacco 40-year ¢ 69---1944/4 | 117 ---_/117, Nov'i8)---~! 117 117s 
Ft Smith Lt & Tr ist g 56...1936)M 8) ----. -.-- + anaes 3i4| 66) 43% 60% GHEE Diiccuace-ceecoun lip aj 75 80 | Zit — “il: 79 «690 
Hud & Manhat Se ser A... .1957\F 63 Sale; 60 6314 203, 148 Am Writ Paper ist sf 5s...1914|y | 86!2 Sale| 85's 8 oy te 101% 

rt name B.-.----- Sule “al 857100 | a7. Oct 48]. il 7 Baldw Loco Works -21940|m NN] 100 .---| 99% Nov'l8)...;| 97% 101% 

N Y¥ & Jersey Ist 58._...- 1932;F A! 85 100 | 87 "74 53% || Cent Foundry Ist sf6s_...1931)F a| 82 Sale $2 a5\93 97 
Interboro-Metrop coll 4}48.1956/A 0} 5312 Sale 54 usvil 7F Cent Leather 20-year g 5a_-1925)a ©] 95% Sale! 95% 9614 | 
Interboro Rap Tran Ist 5¢..1966/3 J ; r1a\.- ll Za%e 8l's || Gomsol Tobscoo ¢ 4a... ce at sce- Bees. ecg eee eee 
een ee Cela ol oa “Gaia aa” "Sag AS O00 1 Cee Ped Bie... 193i ia N} 101, Sale/101, Lot | | 974 LOL 

Stamped tax-exempt. -_... 2 ear e{ 5a_...._.. 34im N | 
Mania Bice Ry & 14 0! 60..1963/8 6) 75 80 July’18).--- Dist See Cor conv ist 641927) 9 133) 87 S88 65/75 88s 

tan Street Ry— , Powder 4548__. -=-- seal? "Eee oe 
Mpway & 7th Av let's g 5s-1943)3 @| 86 88 | 80 Oot "18)-.--|| 76% 85 || Et du Pom eee Ol ge ee 80 Nov'is|----| 78 “a8 

Col & 9th Av ist gu g 56..1993/M $) ---. 74 | 95 > nae tats Rae se Gen Electric deb g 348_.-.1942/F A 2 . # ne "| 94% 1017 

Lex Av & P F ist gu g 56..1993,M 8) --.- 74 | 30 po ne ant ce Debenture 56........... 1952|M_ $/ LOL's 101% = ae 
Met W 8S El (Chic) Ist g 48_.1938)F A) ..-. ---- 30 & 17 fp aed Geers Ingersoll-Rand ist 56_._._- 1935\5 J p RES * ata “33 | oon 77s 
Milw Elec Ry & Lt cons g 58 1926;F A; 98 -.--/|10012 June ---- "Sig “Sig Int Agricul Corp ist 20-yr 64 1932\mq N| 75 Sale| 7412 5g ; 2 

Refunding & exten 4448..1931/3 J| 81'2 -.--! S3lle pve Mes ---- et. int Vader aeae ota... 935|9 3) 95 -.._| 94 Oct °18|--..| 
Minneap St ist cons g 56--.1919|3 J| 991g -.-.| 98% ed Oe a ist & ref s f conv 53 ser A1947|__ __| ---- iii iiits| 2 i07% 117 
eee ee, Sal va” ae. Liggett & Myers Tobac 7s..1944/A | Iitis 11ligM11 Allis) 2 107% 117 
New Ori Ry & Lt gen 448.197 ---- "yee Speer Res -conteace ch janes: 1951\F A 
Me Mmteee eess 8 “csc nas | Malaria Wl wetane Os wan Ol ee ito toe] LE at 

R --- i Bile a ae i , 
” dedi ot ine 5e.._._-. a1942\|A O} 18% Sale} 18 1834 3 17% 7 ee py A | ---- 175 (165 Nov'18 Lk 105% 1812 
N Y State Rys ist cons 448.1962)M NW) -... 65 | 64% — co-- _. | Ast lien & ref 6e series C..1921/a 0| --.. 175 |175 Oct 18}----\ 4 
Portiand Ry ist & ref 6s_...1930|M | 72 99 | 88l2 eh “"""ll"éaig 68 Nat Enam & Stpg ist 5e....1929|4 Dp) 95 97 | 95 95'2 re a 
Portid Ry Lt & P ist ref 56-1942/F A| .... -..- 67 Aug “18|---- - || Nat Starch 20-yr deb Se-7--1930|3 4) 9312 ---_| 94 Aug "i8)_._- 92 

coy gh pA a -- H. TSe 95° July'l7|..._||.22. 222. || National Tube ist Se-....21952\me N| ---- 94%| 94% o4%| 5/93 97 
St Jos Ry LH & P ist g S6.-1937/M N| 81 ----| 95 ee oe N Y Air Brake ist conv 66..1928|ma N} 99 100 | 98% wg Bis 95% 10112 
<6 Paul City Cab cons ¢ S8..1937/3 J) ---. ---- ee “Se |” al as oo |] Pierce Oil 5-year conv 63-71920/J Dp} 100 Sale 100 *| 26/83 901s 
Third Ave ist ref 46_....... oa al Sa” ack cee biel Oa are -oe% 10-year conv deb 63_..-h1924|5 5| 832 Sale| 87% 89 

Adj income 5s... .-...-- a1960|A O| 34 Sale] 321g 34le 30° 95 Sinclair Oll & Refint onl a om 
gees Ave By ist ¢ Se. -_.-. lorsla Ol 93% 96 | Bate Ooe IB|22-Z|| 91 96 Ist 6 f 73 1920 warrants attach|r A] 98'2 Sale 95'2 9912] 95/ 86 90ts 
eee eee! Ge. Si 98% 86 | Sts Ont ie ----1 ge do without warrants attsch|r A) 95's Sale| 95 954) 48/ B4tz 9 
Omnoome 6a en oee. | G2 22] 56 Aus'18|---2]| $6 60 |] Standard Milling ut Go. FESO Oe OS euclion aeoueli7)] ote 100m 

66-.---.--.-.-.. os a9 2% ~ / The Texas Co conv ie ‘ 
Dated Hye Ot tet ete s10340, 3}. $2 | ot Julyasl-.-|| 50% 55% Sane eae oe Ss See 
g 48... ---- a a ne "18|---- 

nited Rite San Fret sec.21927/A Ol 2272 25 | 28 May'lS\-222) 25” “25” || Onion OM Co of Gal iat Garci93i|3 3] 93 94 | 90 Oct 18 ---a] $8 88 
“"Dalon Te (N Ye erty dep. |. | “337 20 | 25 “Ba | 773 22 25% || OS Realty &Loonv debe Sa tozsls 3 ig (ante: 85 A SS 

quit Tr (NY) inter etfs. “222 33 38 | 38 25 | 10\|22 27 || US Rubber 10-yr col tr Ge..1918}5 ©) 99% 1006100, Movis)-;.- 109 101 

me Te cerasashe <5 , 77 ' ref 58 series A... ... Sale 
Va Ry & Pow lat & ref bo. 19343 3] 80% ----| 77 Oct ‘18'....|| 77 30's g S'Smelt ef & 3 coy Ga 1020) ‘ 9912 100 100° 100 1| 93% 100 
¥-Car Chem lat 15-yr 5a... 

Gas and Electric Light ial - pochy  _ -docbebenns a1924/a | 92 100 [100 100 | | 94ie 100% 
Astante G L Co ist 6 da... .196715 D ome ---- , 3 re - "35° “957 | Weat Electric lst 5a Dec....1922\3. 3| 98 _._-| 97% 97% | 8 
Bkiyn Un Gas lat cons g 56_ | 8 ---- w18i---- 
eee ae SF SS ft | ee sanete---3 oe Coal, iron & Steot % 962 «292 «99 
Cotembia G & BS ist Se... a, ie Dts --- |} Beth Steel ist ext sf 5e..... 1926/3 J} 9612 Sale| 95% = 71 86 93% 
pene opel No SE Rs PD A i eae ist & ref 53 guar A___-_- 1942\m N| 87 90 | 89 . te 
Consol Gas conv deb 68....1920|Q F, 103 Sale)103 10412 Qite 954 yr p m & imp $f 66...1936|3 J| 85%. 85%) 85 8512 78tg S712 
Cons Gas EL&P of Balt 5-yr6e°21|M MN) _... --- oat ieee”? 8 coe Buff & Susq [ron sf 53_.--1932/3 D| 90 96 | 90 May’l8!.... = 
Detroit City Gas gold 5a__.1923)3 : ---- ---- wae. 397 ae a1926/M 8| ---- 9l'2 364 July’ 18 ienee | 85 
Detroit Edison BEE Gh cave sees ros Ot onset 14! .---lnce ennn 

iss & sal to oor ee eo 8} 93 ----| 95t2  — 93ig! 91ilg oats al 85 89 | 86 Nov’l8 ___-| 83 «= «86 
Eq GLN Y ist cons g 5¢..1932;|M 3S} _..-. ---- 94 Feb °18)---- Al 75t2 77 | 75t2 76 7\| 73 = 
Gas & Elec Berg Coc g 58_.1949|/3 D) __.. -._- 100 Feb °13)----||---- ---- O| 33!2 95'2| 87 Aug'ls ---+} 83 4 
Havana Elec consol g 56...-1952|F A| 80 90%| 9218 Nov'i7|....-/|---- O} % -.--| 95 Aug ‘18|---./| 95 95 

udson -...1949|M@ Nj... 8 Dec "17}----||---- ---- ean: x ee 
Kan City (Mo) Gas ist’ 5e.1922)A O} 8814 ....| 90% Dec’ 16)---.||---- ---- O| 85 851g} 86 Nov'l8'-...\| 81 862 
- Kings Co E1L & Pg 5a_._.1937)|A ©O ----| 90 Dee '17}---- “ge? “age Ni 97% 963 Nov'18)----| 92 

Purchase money 63__-.-_-. 1997/4 @} 100 ----| 97 Aug "18|.--- . ie se ee sac 

Convertible deb 6a-. _-_--. 1925)M 8} 95 ----|110 Jume’l7|---. “35° “3g7 O| 95 -._-| 9412 Nov'l8)....'| O4t4 a4 

Ed El Ill Bkn ist con g 48.1939}3 J) 79% -...| 78 Nov'l8/-.-..- a S| 86 861s] 86i2 8612) +4 oe 
Lac Gas L. of St L lat g Se.-01919/Q | 9812 99 | Ble 99 | 10] 97'4 $| 89 Sale| 88 89 | 19/ 8012 9 

Ref and ext Ist g Ss___._. A O} 92 95 | 91lg Oct °18)---- S4i, 861 a oe ae oe Nnses aa 
Milwaukee Gas L ist 48__--1927/M N| 87% ----| 8412 Oct '18|-.--|| 8412 865 S| 8814 Sale) 88% "S51 BStg BBte 
Newark Con Gas g Se_____- 1948/5 DB} -... -..- + tele ad peated O} 94 Sale| 94 95 || 11) 92% 984 
NYGELH &Pg 5s___-1948|5 BD) 96 97 | 96 97 | 86° 97's 3] -<-- 80lg| 81 Nov'is|....| 80° BI, 

Purchase money g 48_...1949)F A| 76 777%' 76le2 Nov'18'-.-- 68 oan 3) 94'2 95 | 9512 95'2| 1 | 92g Tis 

Edi Elec il! ist cons g 58..1995/5 3) 100 ----| 94% Sept'l3|-.-.|| 94% 8 N| 100's Sale| 99% 100s 223) 96 100% 
NY&Q E] L&P ist con g 58-1930|F A| .... ----| 96!2 Aug "17|---- rece eee N “go> 777° 98 Nov mx Soa 96 997% 
Pacifi El Co—Cal G & E— 7 at N PRES SAR. Se, OT 

Carp unifying & tot So 1s37|M NM) 95% --.-| 95% 95%) 7] 36% + 4 | ee pe M4, ee cee gee 
Pacific G & E gen & ref 58..1942)3 J) 872 Sale| 871g 872 i“ 76% 8} 85!2 Sale) 85'2 85ig 1) 83 86 
Pac Pow & Lt Ist & ref 2 s ° 

fe International Series. 1930/F |... 92 | 95 Jan , oe a a 
Pat & Passaic G & El 5e___-1949/M 8} _-_- ___. 1100 Suly’17;.. --/} - sae idee 3) 85's 85%) S52 86 || 14) 77% 88 
Peop Gas & C ist cons g 68.1943)/A O} 103!s 10312 100% Nov'13).... 7c 86° 1 S| ---- 85 | 86 Nov'lS ....| 81% = 

Refunding gold 58___.__- 1947|M $} 83 85's 85 Nov'18 ----| ‘3 20-yr convertible 4443__..1933|m S| 92 Sale 917% 92 | = a. ne 

Oh G-L & Coke Ist gu g 56 1937/3) --.. 93% 96 2 alee ieee 30-yr temp coll tr 53... 1946|5 @| 94% Sale: 94 w~ S 0 
pp AM + a od Mitt: Rae ia 7-year convertible 66_._1925|F A) 102% Sale 101% — 102'2) 981g 991s 

Ind Nat Gas & Oil 30-yr 561936)M Nj .... ----| 89 pal hi we 2ae” | Cent Dist Tel ist 30-yr 58_.1943|5 @) __.. 99 | 99% May'18\---- 8 

Mu Fuel Gas ist gu g S6.-1947/M NM) ---_ _. - - + ie As ee ei i} Commercial Cable Ist g 48..2397\Q 3} 6314 On) ee ee 
Philadelphia Co conv 58....1919/F Aj 9612 9812 994 Nov'l5 Qe bl... 2397|Q 3| --.- -._-| 68's Jan’18)---.. .s 

tn centctaatiseas’ Gt.) tan | oe” ear 9 91 {| Cumb T&T ist & gen ba..-1937|3 J| "9315 9612 95 Nov'18!_---| 85 
Stand Gas & El conv sf 6s._1926)J 0) ___. 190 | 90 May't7|-2-- K Telephone ist 58--1935|J 3) ---- 9612, 98 Apr °16/-...|---- - 
Cmnd yey fp SOR I Ee By em ccx~i 91 Novii8 ----/ 854 91 
Sen te lee? 2, Th 7g, 70, Nov is)...-) il NY & N J Telephone 5eg_.1920|M N| 95 100 | 97 Aug 18)---- 98 
Br teste ee tea rineciee ol 277~ .._.| Soe ten "al 0” “6a || he tee tr eR LOnSR ta ite. Bate] OT% Obici 12/87 961s 
Union Eleo Lt & P ist g 5e..1932/M $| _... _...' 99. al .. i| Pacific Tel & Tel Ist 58 _...1937,3 3, 96 9612, 96 9612 3| & 

wae titter ies a 8a" 7 5iia 85" °b8|""iall "diy “37% |] South Boll Tel & T lat ef Sa-1941(3 J} 93'2 94 | 93 ++ 5| 87lg 9312 
United Fuel Gas ist # f 68_.1936/3 J} 95 Sile 96 96 ao! oo West Union coll tr cur 58. 1938/5 J| 91% Sale 91% 93% 5 87's seis 
Pelee tine tok Pee nae ieee Al 80is Salo Sea 00 | 17) Fd and real est ¢4143.---1950|M N| 99 91% 91 91% 6 
See tok mon: i lia oa” “96 "Aug LT oo ---- ---- || Mut Ua Tel gu ext 5a ____1941/n0 Bl ---- 90 101%: Sept ti} ----{|-n-- -- -- 
Gas & p ref 59_._. 7 ---- Tee COTS ie 2 on Oe ras ppeeliaeeds Sone 
Wensunner Ita gold fe_. 195013 0} % 97 105 Mar’l7....'|__.. ..-- Northwest Tel gu 4\e « 














Jon sale. 
. k Due Aug. @ Due @ct. 9 Due Nov. ¢ Due Dec. # Option 
*No price Friday; latest vd and asked. 4 Due Jan. 6 Due April. ¢ Due May. g Due June. & Due July ue Aug 





Mov. 30 1918.) BOSTON STOCK EXCHANGE—Stock Record .., inert Pane 2087 




















































































































SS er nce — 
* SHARE PRICES—NOT PER CENTUM PRICES. Saleafor STOCKS Range Since Jan.1. Range fe re 
Satur Wednesday Thursday Friday Week EXCHANGE 
Nov. 23 m4 | xe Nov. 25. | Nov.26. | Nov.27 | Nov. 28 Nov. 29 | Shares. Lowest. Highest. Lowest | Highest 
Railroads 
Boston & Albany.._.___. 100} 12212 Apri7| 146 Nov22|| 120 Dec! 175 Jan 
7 Tet, “"S 6 4 Me i ie “76 764 tez|Domon Hlovated...-- 77108 37 Jan 2 80 Novi2 27 Deo 2 Jan 
Boston & Lowell ov 
S Binh mon a me "33° Ss"|  @20|Boston & Malne------777100| 19 “Janz3| 40 Sept 9|| 15° Dec| 48 Mar 
nm i ae e100" Last Sale|169 Nov’18 _|Boston & Providence... _- 100} 150 Apri5| 170 Aug 9|| 150 Dec| 213 Jan 
a ee "gs ee “3 | Last Sale\3  June’18| ______|Boston Suburban Elec..no par) 2 Jan26) 3 June 5|| 2 July} 3 July 
+14. «30 | *14 «30s *14.—Ss 30 | *14.~—30 Last Sale\i412 July’18 ______ oe oe... no par| 1014 Mar 1; 15 Junel7|| 9 June| 30 July 
Last Salej4\2 Nov'l6; -.___- ee ie WTS. TACK... 00 SOF bn cnn smocsclaca ss Seedablbaes ob maeeeineaceee 
*_--- “90%'*.._- “SO, *..-- Bei *.... “Boul Lest Salei80 Novis _..___ De oe no par| 25 Julyi9| 3014 Novi9|| 30 Aug) 38 Feb 
#7277 138 “ie-"- 13g ‘ #777 138 ‘#2272 138 ‘| Last Salel138 Sept’ls| _._.~- Chic June Ry & US Y_...100 138 July 2 147 ames? 148 Nov 150 Ja 
*85 100 | 85 100  *83 85 | 85 85 joe ae 15  eieiad aaibaagmie: 100] 8212 Apris| 85 _Jan80 8312 Dee 108 Jan 
*110 ..--'*115 125 *110 125 | 120 120 sb Siena 22 Connecticut River...---100 104 Febl9 25 Novis Osis 0 Te 
ag SS, 1067 106 #108 | Last Salel100° Ost __1 Georea Ry & Biss sian 100 108 Septi9| 116% Jan 91) 316 Dee A jan 
7 oe 4 7 oe 7 a s 1 Tt ee ats f eeeeeeceee 100 t 
ss | Sie TE Sate OS cae | EAE SREB SOIR lee ime 18] a ea| oh Novtal Me “Bel ate ae 
*2 24! 24 2% 2 24 «#2 1p 2 2ig 740|Mass Electric Cos__..___- Dp - ie Dee a 
lg 11 | 2,14 ped_____ 100} 8 Jan22| 33 Mayl Dee 14 Jety 
371 eI T° ate ae as | oe ae 34° 35%] 1'SaciN YN H& Hartiord....2100| 27° Feoas| 46 Mavaoll 2i%Gept| sea Jan 
+90" 95 || a 95 . : *90 °° 95 Last Sale\92 Nov'18} __’___|Northern New Hampshire. a eH oot “ it pe ~ Oct = - 
er eee i Old Colony........- eee 2 June 8 Dee 
te at Hs Me HE 5c" -| rau suis ovis] emcen ped=—-—-—-——-10] “99 7Gne's| "ag" Nese ie Boel ‘ah ep 
*95 100 | #95 100 *95 101 | *95 101 Last Sale\9Q0 Nov’18| ______ Vermont & Massachusetts.100|} 80 Aug 6) 90 Oct 4/| 83 Dec} 110 Jan 
49 «49 491g 49 49 49 #49 4812 4812)  100|West End Street_....___ . 50| 37 Feb20| 50 July 5|| 34 Dec] 561g Mar 
*57 «= «58 57 59°. *57 «58 | 574 5714 57.57 44| Do pret - RRB 50| 47 Janl6| 62 Apr 1i| 245 Dec| 74 Jan 
: iscellaneous 
| | 10034 1 Amer Agricul Chemical_..100| 7812 Jan 2| 106 Oct 18|| 73 Dec 
“1971 ‘O71 a s 7 eo 7 + re ‘on aif i 100] 885s Jan 2) 98i2g Nov16'| 88 Dec] 1031g Jap 
om0 «2 lege 3.090 11°85 1°] Len Mellbe Borns... Amer Pneumatic Servioe_- 25 40 July 1) 2 Mar 2|| 1 Decl 2% Jap 
. P - o > ’ D 0 PR p Dec Mar 
#11012 rt te 1001s ao 110 110°, 110 11012 eae ae hx: ban “"123|amer Sugar Refining i adad 100 B = 2 Lie Mavis a Nov ope 
g } 1 1 Oe 
*112 114 | 113 113 , 112 113 | 113% 114 #1124 112% 136 ees onnnc= - prog ee Dec . 
103 104 | 103 104 103 104% 10314 10412 10314 1037s, 1,222|Amer Telep eleg 90%, Dec ‘ 
*49 50 | *4812 4912 *4914 50 , *4912 50i2| Last Sale'495g Nov'18| __"___ Amgesens Wockes of Bénen 58 4512 jon8 po ar pk 2 an site une 
9412 95 95 95 ; 95 95 | 94le 9514 O4ig 94% |S. Se Bee cae 96% Dec June 
' Last Manufacturing....| 6012 Jan 2) 92 Nov 8'| 60 Dec! 75 July 
+ ae i 81 "i " Ma si er Nov s 7s a - oe - wena RAM Ree 76 Jan 7 4 soe & " Deo ue Jap 
18 is" Sale Nov’ Art Metal Construe Inc... 10| 11 Feb21 uly 
*1051 107 rad +4 ois 106 108% 108% _ hol Moris me" 70) Atl 1 Gulf & W 18 8 Lines...100 98 Janl5 120% Feb16|! 88 Sept) 1211g Jan 
*67. 367 — *67 #67 Last Sale 67. Nov’18| _.____ pref ......__ == 5-108 5812 Janl7| 6714 Nov20| 5512 Feb Jap 
23% 24igi 231, S3in 2314 232 23%, 23% 223%, 2319| 1,160 m4 Fisheries... _. 21 Jan25| 2812 Sept 5\).-.-- .._- ich Sip Sables 
13\g 13%| 135; 13% 13! 135: 13% 131 1312 131| '446|Century Steel of Aimer inc-10| 10%4May18| 1412 Augl9||_.-- -.--|-.... roa 
12 , 1212 in ia 12° 1212 12° 12° 100|/Cuban Port Cement... __ 10 = — gh br oy Dec be 
2 i he Sane Land_._._.__ 10 an ayl5, Dee 
186 186 le1s6 188 | 188 185° 184° 185°| stock | isa isa] “37 Edison Electric Milum----100 134 June21/ 186 Nov21|| 133!g Dec! 226 Jan 
59% 611 = “4 | 57le 591 591, 601 EX- 59%, 61 4,472|Pairbanks Co_....._.__._. 2712 June27| 6414 Novl6 |.-.-- ...-|-...- ---- 
149» 1494 ast 14912 147° 148, 149 149°| CHANGE | 150 1524| —"100|General Electrio_---~._.- 100 128 Janl6) 157% Nov 9|| 118% Dec) 1704 Jan 
300 30! 2914 30 29 30 ; 2912 30 |ICLOSED—' 29% 29% 913|Gorton-Pew Fisheries___._- 50| 27 Aug29! 35 Aug30!)__.-...__|-.... Same 
7 ne + ble 6*6le 7 :«| «646s | 67:«| THANKS 10|!nternat Port Cement_-.. 10| 4!20ct 10! 7e0et™ 23| 4 Dec; 18g Jap 
221g 221 ae Pt omit 23le #2215 231e| GIVING "221g B2te 275| Do pref...........-. 50 12 Apr23| 23 Nov25|| 10 Dec 33i¢ Jan 
*31p 355 <4 35%, 31a +31, Ble DAY 3% 3%  #630\Island Oil & Trans Corp-_- 31g Aug23; 5'g Mari8}|_..-- POE yolk gee 
93° 93'| og? > * oot ™ 93°, *91 93° : , 10|McElwain (W H) Ist pref- “100 88 Sept30| 93 Novl3\| 92lg Dec! 102 Jan 
86 «86 a 6 Site 85 | 85 85 | 85 85 521|Massachusetts Gas Cos___100 an Jant5| Gite Novi3 7 Dec 10012 ya 
i \ 96@ie . 1: * .-*-- | @8te S80. “Seer eee ee 100 June ov Dec 
135° 138 35° 135 | 35° 35 134" 134 | 133° 133 736 Mergenthaler Linotype...100| 107 Junell| 147 Novi4/| 110 Dec! 169 Jan 
*8812 - oats a oBblg eee #8819 Last Sale90 Nov’'l8\ _.____ New Eng Cotton Yarn...-100) 88 Janl5) 95  Oct29 38 Jen 5 . ved 
1 re -7""| Last Sale 9212 Aug’l7| __.__- be et... 
“94g 95 | “Gai, Odin “O3i0 G4 | “O4%— G4te . “8212 July30| 100!2zOct 10|| 93 Dee! 12412 Mar 
a+. 95 9414 9412 9312 94 | 24% 947g 5 meal’ alll oo. England a wig sate Julya0| 0° Jan ail sab Worl 113°) Jee 
o1seie IS7igleres 157°"; 150% U4 1Re | oe eben 102 “Jan 7| 130 Nov13|| 107 Dec| 166% Jan 
12612 127329125 127 | 126'4 126% *125 12612 . a a 2 et tS eee “~ = 
"siz, Ton} 46 (47 | A 4S Able A6i2 11 Jan29| 13% Marié@|| 10 Dec! 16 Mar 
a sete = | MBs ! = 2S "B74 37% 27 Oct 23) 4112 Nov20j/_._-. ____}....- ---. 
> dt 1 ty I > 5 ed 12314 126 102 Aug30, 14614 Aug'17|| 116 Nov| 162% Apr 
12414 125'4) 1201, 124% 120 124 . 122% 12514 312 7 4S Nov27|| 40 Nov] 68° June 
=m imine H+ =. oe = 142i, 145 115'2 Janl7| 14812 Nov12)'2105 Dec! 1551, Jan 
“aa eae a AE ee A ae 431 431 38'2 July 9} 48!2Mayl6|| 37l2 Dec| 5814 Jap 
fae a ee a. 26° 26%, 24% ‘Aug 9| 2612May28\| 25 Oct! 301s Mar 
4 Son} 26ie 26's = * a 941 9614 87 Mar25! 116/22 Aug28 7953 Dec| 135 May 
> 992g 100%8/ 9815 10014 981g 10053 795% 97% 8 4 108 Mar25! 113 Oct 22!! 1 19) Jen 
ae a Paae Orie tase Sree “Sars Anae ~ vee & 5 Jan 2| 9 Nov 8|| 4% Dec| 8% Jap 
8 4 4 4 | 
, 'gJune27/ 1% Jan25|| 1 Oct| 41% Jap 
peel 1/*75 1 | *75 1! *.75 1 Last Sale 8 se Mov 18 ee oot See ot. a 
tg Oh, ES ee 1% Apr25| 5% Nov 6| 1 Dec| 111i, Jap 
oe - a ee me Mh “245 "50 15 Julyll| .45May13 Sept! 14 Jap 
ew oie we ow eS ‘ 247 Junel4; 54 Feb27|| 45 Dec| 70 Mar 
= i 47a se 46 tie Oe sidie “isi: 12% Mar23| 214 July 3]; 11 Dec} 41% Jap 
eB) 1 Se 1 oie Be ao al 43. jen 2 64, July 6) 40 Nov) 73 7 
*13i2 14 | “j3” “Isig 3° zona -77. 6] «11 Jan 5| 16% Aug24|| 81g Nov une 
“40° “0 a A = ons — est 134! 235 0 a Sumani Cosaes’” 10 17° Oct 31) st ae we Dec = — 
= ¢ . . . . * . j ° . a 
“one Sood 3, Shad 3g BR ae ae oe a7] sABlSaomes RSM" 1S) 32, Messe) Houkegial| Be Bec] Bt des 
: ey -weeceam 427° pevgo| 468 Mayz7]| Dee 
"tt tt fom sn | ee SE SS ftom “13 35 Centennial i aM = 35 10% June27| 14¥2 Feb19|' 11 Dec| 274 Jap 
“8 162 “Ie” seul 48” 48 | 45% ie 4414 45is} 236 Copper Range Co--.-.--. 25 43% Mar25) 51l2 Novi2, 90 Dee| 63 Jen 
| - 2 Apri0. p 2 Apr 
2% 2% 27 275} 2% 2% *254 3 - a Sa tte yn ea = 47% Novi2i 678 Mar 8 Big Nov Te Jap 
my sot 48. S° aS: he da 10° 10% "335 East Butte Copper Min... 10| 8'2 Mar25| 12 Novi2| 8% Dec| 16 Jap 
= a y 10s) wth = = el Al, on Franklin . 3 June21/ ou Bang oa Dee B _— 
. ~ ‘4 24 ‘ * , ¥ Jov’18| _.... _|Granby Consolidated... _. 00 73\2Junel4 4 Oct : Dec 
ae wiih. Bl mo oe eet 7045 Novi ""-"43/Greene Camanen. se -2-22100| 39. Jani? S74 Nov 7| 35 Nov) 461, Jan 
o: Sa 225| 5% June2]| 10% Jan Dec 2 
oe Th éde oh che ae oak ot kan than Barilla dee etl ee ee 
60 75, *.60 80, *.60 80 *.60 80 veo & ae ee i| 49 Nov25, 70 Mayl15| 52 Nov| 76igJune 
oP FO | 48 491g 949 = 4 a 49 *B2t0 84 a a ae ce 1} 7%z20ct 1| 84 Febi18| 80 Nov) 94 Apr 
26 36 baie 3 |  % 36° “2513 36 +2515 2612 300\Isle Royale Copper______- 25 + ts gent4 7. a ae yee % pi 
7 . “51 5°, 5%_| 270\Kerr Lake.......-...... 5 Jap 2) 2 4 
aa.” 4,67 9S oe or's| + dln ates 25, .80Septl], 1%Mayl5| IqJune| 4% Jap 
nr oe eer a) a . "5, ; *51 6 | 45|\Lake Copper Co_.___-..- 25 56 Mar25| 8% Mayl4 5 Oct| 18 Jan 
a 3 oe St oe’ toon Stl Lom Seles Moris! \La Salle Copper..._.__... 25] 2 Jan 2) 34 Mar 5| 1% Decl 6 Jap 
21g 244) «#214 284) 2 2% 2 234) st Sale\2% “9-92 oan Waller Silos 5 312 Sept20 6 Feb13 rth Nov| 8% Aus 
a ee > 2 ae 4 petetrgig at. 70|Mass Consol ~~" """ 25) 3% Septl7; 7 Jan 2 6 Nov! 1539 Jap 
*43, 514 412 5 *4)2 + | a'2 al onge ie 1 632|\Mayflower-Old Colony... 25| .65 Mar26 41g Nov 4 1 Nov! 3 May 
oe ey Ee ~*~ as ai, 3  30| Michigan "" 25| ° .40June28! 4140ct 29| 1% Aug! 651g Mar 
. nto’ ata ol oe 3% | 55 a 200|Mobwak................ 25} 253l2Qct 11, 6612Mayl16| 57 Dec, 98 Jap 
17% Tole ony . ois 18% 2171 ° inte Last Sale| 20 Nov’ 18) _|Nevada Consolidated... . 5 181g Janse ame foes 7 _— te — 
, 4 , : 7. =" : ee Copper.... 25) I'l Aug29 212 July 2 | 
5 Me ae 276) ose’ sai oe 3 3 | LeMen seats 5| 10 Nov20. 174 Mar 7,| 10 Nov! 17l¢ Apr 
10 10 *10 12 | *10 12 | *10 12 : pay 200 New Idria Quicksilver_... £ 12 ‘ A lag = 22 pred BP. 
*12 15 | *12 15 *12 15 | oe. 15 Last Sale\12 Aug’ 18) fe a teeeenboenek os ren > Seat 83 Dec| 921, Mar 
5 A A I Ri a "Bie Bm! alanine bina 5| 8% Janil. 9% April|| 6% July! 95 Sept 
os ts es os sat A. . 123. 13 | 955|North Butte............ 15 125g Nov26 174 May16 11% Oct; 2414 Mar 
on aid mR 7 — am, * 50 ‘80 Last Sale 75 Nov’ 18} ~ | North GIES 25 .25 at na Le ped 4 Nov) 284 ned 
P 5 bf : ° 3 ’ of 8 A . 5 } ae ee 25 of onan . red | 
*1 as | lle 1 1 *} lle 1 llg 50 ONbway are 4 enn fan 3 33 ae 67% Mar 
39 39 | 40 «40 | 40 «640 *40 41 39 3012 275/014 Dominion Co........ 25} 30 May2s qn ten) Deel 7% Mar 
"56 459 | *568 57 | *56 57 | *57 58 on 141, Now27, 20% Feb20'| 16° Nov! 28%June 
om ma he 63 "| an, anal can’ ae +87 63 | 65, Sept30, 78 Maylsi| 80 Nov) S42 Feb 
ales . a an , ed Gopr O| 21% Mar22! 25% May23, ay 8 
5 le a I ge Be i re oe oe at gy? ~~" 105 a Rccote beteura Lane’. 28 425 Nov29. 57. Jan 2| 48 Dee| 89% Mar 
240 15 240 50) “40° ‘0 by 45| Last Sale|.40 Nov'l4| |\Santa Fe Gold & Copper... 10) a wovel I a “ _— B . - 
“ : 8 . ‘ ' ‘ 23 : ‘ 1320 anpon 0 Apri 4 i 6 
— ¢ se OM ann 3% ~ a = — a I) Ip Sept30 2 Jan 3 .89 Dec 6% Jan 
a Me wis 3 te 2 4 9 *s | 2, 300\South Utah M & S....... 5} -.10 Nov27 .20 Jan 8 10 Dee 31 Jap 
La, 2s fae "Big ~ Sig 85|Superior 777777 25} 4 Febi9| 8% Nov20| 3% Dec) 16% Mar 
See ee ee 3: *3%  3lp 570\Superior & Boston C opper. 10| 1% Augl3, 4% Sept27| 3% Dec) 84 Jap 
ta 3 63 $i ~ 3 | P ° o 31 314 RN 25 2le Sept23, 4!2 Feb13 3 Nov 8 July 
3 Bly 3 Zig! 3 314} 3 314 ow os i hebltustemke ‘Gapper acemmes ; ‘75 Nov22. 1% Aug20: 1 May| 2 Jan 
77 .77| 76.77, 77777578 <a adh SRD ee rE ais". sa] 06 keris) SeeGe ts! Gael a 
“ 0% tin 40%) 46 rr s ~ 45 451 255| Do pref _.. 50| 42 July24) 47'2 Nov 8 43'2 Nov; 521g Jan 
45 46 | 44% 4512 45% 454) 45 45% . a. ee t| “iuMayai| ‘sis Novisi| 1% Mar on 
ie te a ie ae ae 8% 8%  '405|Utab Consolidated....... 5 8%June25, 12 Janl6'| 91g Dec| 2ile Feb 
ae 4 ae a ae ~- 2 2 | 2,995\Utah Metal & Tunnel__._- 1; IsJune 5 3% Apr 8'| 2%, Dec| 6% Jan 
a a 3 = oe a au 2%, «2% "100! Vietoria bowen 2% Aug26, 3 Jan 3) 2 Oct} 6 Jan 
edt oe oT ae? Se owe 78 88 989|Winona-222-2222cccwwu.. 25| 12 Noval! 2 Jam 3'| 2 Oct] Bie Jen 
A ot Hy et | PL son 20° 20s *2012 22 | 250) Wolverine ...----------- 25, 20 Nov25 36 Jae 3| *. De ome Mar 
oe 3%, oie 75° * 60 | .75' #40 751 Last Sale 1g Gent'18 ______ ae 25' 40Mayi9 1% Mar . 





*Bid and asked prices, @ Ex-dividend and rights. ¢ Assessment paid. » Ex-stock dividend. 4 Ex-rights. g Ex-dividend. w Half-paid’ 
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[— ——— 
: Friday Sales 
Outside Stock Exchanges a ee a eT Seen et 
Sale of Prices. Week. 
o Stocks (Concluded) — Par.| Price.|\Low. High.| Shares.| Low. High. 
Boston Bond Record.—Transactions in bonds at Bos- Tonopah Mining nde aici 3 Pies Zz. ais 780 ais = +& Jan 
° ° —— 7 —EE 
ton Stock Exchange Nov. 23 to Nov. 29, both inclusive: United Cos of N J__-_- 100|--_--- 190 190% 23| 182% Aug| 195 Feb 
United Gas Impt_____- 50| 72 69% 72 962| 26244 Oct| 77% Nov 
Friday Wamutel Cal w-| wel he a © oe 
estm d ae be ar an 
Se ee ee ee ae a. | We eee Gene... .100|---.2 85 85 10} 74 Jan} 95% June 
Bonds— Price. |\Low. Hitgh.| Week. Low. High. York ——w* pref....50) 3144) 31% 31% 20; 31 Feb) 33 Jan 
U 8 Lib L Ist 348_1932-47|._.._- 99.78 99.78! $1,000] 97 Jan| 102.40 Aug 
Ole Lib Loon a0.1982-47|~ 22.2 95.54 95.67|° 1.800] 93° June] 98.86 Oct | 24 Lib Loan 4s-1927-42|------ 95.60 97:18} 2,100) 92.80June| 97.84 Nov 
24 Lib Loan 4s__1927-42 95.04 95.64| 8,500] 92.84June| 97:90Mar | 3d Lib Loan 4% aap aE | Saal ~ Spe aul - 98.52 May 
Ist Lib L’n 4%(8_1932-47 97.64 98.50) 1,400] 93.64 July| 98.90 Nov | , th Lib Loan a ig “55-1 85 SB 10001 76 ov +4 wow 
2d Lib L’n 448-1927-42 96.84 97.64) 20,300] 93.04 July, 98.14 Nov | A™&F Gas & Elec enon sO 300 wie a os” a 
3d Lib Loan 4(s_.1928 96.74 97.86) 28,050] 94.54 Aug) 101 May | 20, ager oo---- com +4 4.300 a" =| os we 
4th Lib Loan 4{8_.1938 96.74 98.00] 51,250] 96.74 Nov| 98.24 Nov | [7nse rac N J ist > tte + ta 7 3000! 6 7 

Am Agric Chem 5s. _.1924 01 1013%4| 19,000| 92% May| 101% Nov “ng + ter Agee Ngoes BS A Sane! 121 Sept apait May 
‘Am Tel & Tel conv 68.1925|-.-_-- 101% 101%| 2,000) 9434 Sept] 10414 Nov — eee 8 3 SE mone Cars 108M! Sane % May oe Nov 
Atl Gulf & W188 L 58'59| 82 80 82 | 20,000] 74% Sept] 8354 Nov | Inter State Rys coll 4s 1088). - ---- , July Jan 
Cent Vermont Ist 4s..1920/ 60 | 60 60 | 1,000| 60 Nov| 65% Sept | Keystone Telep Ist 5s 1935)------ 90 «(90 | 2,000) 87% 90 = Jan 
Nass Gas 4s eats IE oat tes) 92% 92% 1,000 85 Sept 2% Nov Lehigh & New Eng 5e.1954)...... 100 100 1,000 1 Nov: 100 Nov 
ea 1931} 8634) 86% 86%| 2,000] 804 Sept 6% Feb Lehigh Valley 6s ctfs_1928| 102}4| 102% 10214; 34,000) 97% Sept; 103% Nov 
Pond Creek Goal 68.1923)... 90 94%| 34,000] 90 Apr. 95% Nov| Gea Consol <e_- Soe -— ped cea oo Oct; 9134 Feb 
Punta Alegre Sugar 6s 1931)_____- 87 87 | 11,000| 77 May! 88 Nov Pn 6 consol a as % P44 f 75 July) 82% Nov 
Swift & Co Ist 5s___-_- 1944 97% 97 97% 2,000 90% Sept 97% Nov P high Val Coal Ist 5s eon 00 93 «os 9,000 99% Sept; 101 May 

U 8 Smelt R & M conv 6s_|_____- 100% 100%| 25,000| 93 July| 100% Nov ee RR gen 448 bres o----- 7 } Py 8634 Aug) 94 
Ventura Oil conv 7s..1922|------ 92 93 | 43,000; 80 Jan| 94% Nov ron cmwrbe aoe. se ------ +a on ae 4 en o7 wad 
Western Tel & Tel 5s.1932'..___- 1.000! 82% June! 92 Nov Phila Flee ink... 1966 “"93°7 93 94% 39,000 89% Sept| 96 Sen 
* PRES 1966|..._.- ; July} 97 May 
Chicago Stock Exchange.—The complete record of | Reading gen 4s__---- RP 88 89 | 18,000 80% Sept) 91 Nov 





transactions at the Chicago Stock Exchange from Nov. 23] = Ex-dividend. 

to Nov. 29, both inclusive, compiled from the official sales| Pittsburgh Stock Exchange.—The complete record of 
lists, is given below. Prices for stocks are all dollars per | transactions at the Pittsburgh Stock Exchange from Nov. 23 
share, not per cent. For bonds the quotations are per cent | to Nov. 29, both inclusive, compiled from the official sales 

















































































































of par value. lists, is given below. Prices for stocks are all dollars per 
Friday Sales share, not per cent. For bonds the quotations are per cent 
Last af pones wees Range since Jan. 1. of par value. 
Stocks— Par.| Price.|\Low. High.| Shares. Low. | High. Frid Sal 
American Radiator pref 100|_____ 122 122 12/ 122 Nov, 136 Jan Last |Week’s Range) for Range since Jan. 1. 
Amer Shipbuilding....100'-_____ 102 109 613| 87 Jan| 144% May Sale | of Prices. | Week. 
Armour & Co preferred__.| 101%] 101% 102% 895| 9614 Sept) 104. Nov Stocks— Par.| Price.| Low. High.| Shares.| Low. High. 
2 ae, an Amer Rolling Mill, com_25 47 47% 20; 43 A a 
| aaa (no par)} 2 23 «(24 1,400} 18 Jan} 28 Sept 0 , Com -25) _.---- ug pr 
Preferred ...______. 100 oo 75 80 538 a Nov| 86 Fob American Sewer Pipe__100/_____- 15% 16 200'; 12% Jan) 16 Nov 
Chic City&C Ry pt sh com 1 1 1 370 % Aug) 2% June | Amer Wind Glass Machl100} 80%) 79 8234; 1,870) 40 Jan} 82% Nov 
Preferred .._.......__- 13% 14 200; 12 June| 18% Nov Pree... <5 100} 79%! 79% 80 100; 73 Oct; 96% Jan 
Chic Shcmmeais Tool__100 64 66% 605| 47% Jan| 71% Apr | Columbia Gas & Elec__100)___--- 38 86 38 10} 28% Jan| 41% Nov 
Chic Rys part ctf ‘‘1”"____ 39 39 20| 39 Nov| 60 Mar | Consolidated Ice, com-__50).-.---- 2% 2% 100 2 Feb 3% May 
Commonwealth-Edison 100 115 116 155; 100 June] 118% Nov | Lone Star Gas_----._- 100)... -- 160 160 10) 95 Jan) 197 Aug 
Cudahy Pack Co com_.100 128 129% 590| 1074 Jan| 133. Nov | Mfrs Light & Heat---_- 50) 50%; 50 50% 360) 4634 Sept) 53 Jan 
Deere & Co, pref_..._. 100 9 95 100} 92 June} 98 Nov | Nat Fireproofing,com..50) 5%| 5% 5% 50| 3 Jan) 5% Aug 
Diamond Match___--- 100 108% 115 50| 102 Jan| 115% Nov Saigo gcin pO 50; 11%) 11% 11% 210; 7 June} 13% Aug 
Hartman Corp..._... 100 54 54 50| 45 Oct! 60 Oct | Ohio Fuel Ofi-__--..--.- | ee 15% 15% 55| 13% Sept) 16% Nov 
Hart, Shaff&Marx,com100 70 72 120} 53 Jan} 72 Nov | Ohio Fuel Supply ------ 25) 41%! 41% 43 1,520| 240% Sept] 46% June 
Tilinois Brick......._- 64 65 45| 45 Oct| 67 Nov | Oklahoma Natural Gas.25; 28% 28 28% 465, 23 July; 31% Aug 
Lae OW 1)..........--- 20% 23%) 15,6741 18% Oct] 26 Oct | Pittsb Brewing, ~~... mn Fak 2 2% 190} 1% Mar) 4% Aug 
Lindsay Light___.____- 14% 15 125} 14% Nov| 28 Jan Soo we a PEE « ee 7% 1¢ 20; 5 Sept} 13 Jan 
Mid West Utilities pref ry Spee Px 59% 60 50! 40 Sept] 65 Jan | Pittsburgh Coal, com- “ion Lutte 44% 46% 40| 44% Nov; 58% Feb 
National Carbon pret..100|_____- 119 119 ‘25| 107. Mar| 119 Nov | Pittsb-Jerome Copper_..1|  13¢ 9c 4c | 15,300} 6c Nov) 1 Feb 
People’s G L & Coke_.100|______ 49 53 380! 40% Apr| 61 Nov | Pittsb & MtShastaCop_.1| 28¢ 28c 28¢ 2,500; 2iec Jan} 48c Mar 
Pub Serv of N Ill, com.100)_____- 95 97 45| 70 June| 97 Novy | Pittsb Oil & Gas___-__- 100) - -.-- 7% 7% 470; 5% Jan) 8 Nov 
Quaker Oats Co______- la 255 255 15| 235 Oct! 290 Mar | Pittsb Plate Glass,com_100) 120 120 120 130| 107 Sept; 120 Nov 
Preferrei ._..___.... ae Ra 95 99 91| 92% Aug! 100 Jan | San Toy Mining-------- 1 9c 9c 9c 1,500 7c Aug!) i16c Feb 
Sears-Roebuck com_..100| 159 | 158 162 835| 133. June] 168% Nov | US Steel Corp,com_..100) 94%) 94% 9934 180; 874 Mar| 116 Aug 
Shaw W W common...100|_____- 75 76 220) 53% Jan!) 76 Nov | West’house Air Brake..50| 9314) 93% 95 780, 90 Oct} 97% May 
Stewart-Warner Spcom100, 75 ee 1,965} 47 Jan} 82 Nov | West’ — heed & Mfg.50) 42%| 41% 43%) 1,360 39 Jan; 47 May 
Swift & Co_.__._____. 100! 125 | 119% 125 7,283' 102 Aug| 146 Apr 
Switt International Saari 45%| 4214 46%4/ 26,830; 32 Oct) 50 Nov Pittsburgh 0 oil « (eee Repu 25 26 175) 25 Nov; 26 Nov 
nion Carbide & Car- 
SE aileiace am (no par)| 67%| 64 68%| 14,145] 47% Apr] 69 Nov | Pittsb vei... , = OND: wccec 53 53 $2,000' 50 Jan| 54 Aug 
United Paper Bd com_100)_____- 23 24% 185| 14% Feb; 26 Oct 
Ward, Montg, & Co pref__|.____- 108 108 25| 100 Aug: 110 Feb z Ex-dividend. 
estern Stone..........- 3 3 3% 160 1 May 3% Nov P 
Wilson & Cocommon..100| 68 | 68 71%|  360| 46 Jan! 7235 Nov Baltimore Stock Exchange.—Complete record of the 
reas. wnneenn-- 100; 99 97 99 | 2,281) 9134 Oct] 9934 Mar! transactions at the Baltimore Stock Exchange from Nov. 23 
Booth Fisheries s f d 6s °26 ee a 91 91 | $5,000! 88 Apr; 91 Nov Nov. 29, — melee: vg gr sea a gos sales 
cago City Ry 58..1927) 90%} 90% 91 2,000} 843 Jan} 91 Nov | jis is give elow. ice lar: 
Chic City & Con Rys5s'27; 52 52 y 53%; 25,000) 52 ’ Jan} 62% Aug ae =. Gren 4 F b seb age oa ’ -“ do gp scr4 
Chicago Rys 5s.....- 1927; 8734| 8734 8734| 16,000| 82 June| 88% Apr | SHare, not per cent. or bonds the quotations are per cent 
Commonw-Edison 58.1943|_____- 97% 97%| 1,000} 87% Sept} 98 Nov|of par value. 
Liberty Loan 2d 4s 1927-42|_____- 95.70 95.70} 550| 93 June} 97.52 Jan oy 
Liberty Loan 2d 4%s_.-__|__-__- 97.80 97.80} 2,000} 93.76Sept] 98.10May | Frid ; Sales 
Liberty Loan 3d 4%s_.___|_____- 97.50 97.60) 250| 94.20 Aug| 97.76 Nov Last” Week's Range) for Range since Jan. 1. 
Metr W Side E} Ist 4s 1938) ______ 58% 58%| 2,000; 45 Apri 58% Nov | Sale of Prices. | Week. 
Peo G L & C ref g 58-1947} 80 80 ©6380 1,000} 7444 May| 81% Feb Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. 
Swift & Co Ist g 5s.-.1944| 97 97 97%| 22,000} 90 Sept! 97% Sept i 
Wilson & Co Ist 68._.1941/______ 98% 98%! 3,000) 92 Octl 98% Nov | Arundel Sand & Gravel.100/_---_- 37 37 10| 31% Jan; 40 Sept 
Atlan Coast L (Conn) -100]._--_- 98 98 150| 80 May| 98 Nov 
Phil a , hi © k Atlantic Petroleum --_--_- 0} aay ee an 2% a m % Sept 3% Feb 
— Consol Gas, E L & Pow 100}__-_--- 106% 107 y 4 Jan| 107% Nov 
adelphia Stoc Exchange The complete record | Gonschgation Goal.” 100| "82i4| 82 83%| 193] 82 Nov| 106” Jan 
of transactions at the Philadelphia Stock Exchange from Coaten yee oocen-- 5 ok ok 33” 2 a 30% oe seit = 
. . . avison emicai.__no par « « € an ug 
Nov. 23 to Nov. 29, both inclusive, compiled from the | Elkhorn Goal Corp__-_- 50| 31 30% 31% 414) 22% Jan| 3135 Nov 
official sales lists, is given below. Prices for stocks ar3 all | @quston Ol) frust ctfs- “100|222222 aK Ht 10I rr = 80% —_ 
» 3 : Mer & Miners Trans_ ~ 100) Sars 70 70 7| 56 Jan} 92 Jan 
dollars per my not per cent. For bonds the quotations | Yif\v “wood Milla e tr2100)02 7777 | 16 16 61, 14% Junel 17% Sept 
are per cent o ‘ Preferred v t r_..-.-- 100; 72%, 72% 73% 98 68 Jan; 76 July 
P t par value Northern Central___-_- 50| 75 | 75 76 68| 69 Aug| 76 Nov 
Pennsylv Wat & Pow__100! 78 ! 77% 78% 320. 60 Jan| 80 Nov 
Friday| Sales 2 United Ry & Electric___50; 21%; 20% 21%j| 1,893; 17% June| 24% Feb 
ang Ww ~ Ra mA Range since Jan. 1. Wash Balt & Annap__-__50}---_--- 28 28% 190} 24 Jan} 31% Sept 
. . Bonds. 
Stocks— Par.| Price. Low. High.) Shares. Low. High. Atl Coast L RR conv 48 ’39}]_-_-_--- 82% 82% eyo 73% July 83% Nov 
ago Ry Ist 5s___-1927|_----- , \% 
American Rys pref_...100}_____- | 70 70% 54) 58 Oct} 80 Feb ca Peers tas bs "22 wep eee SES 100°" 100°" 5'000 9652 Sent 100° red 
Baldwin saemnenve... ES La fd ie | 73% 74% 300; 5834 Jan} 10034 May | Consol Gas gen 4!4s__1954]_----- | 89% 89%; 1,000; 83% Nov; 89% Nov 
oattie cobiighe onc tiiin «ane 102 102 10} 95% Jan} 103 Nov | ConsolG, EL & P4%s'35|_----- | 85% 8534} 5,000) 78 Oct} 85% Nov 
Prefer aun oer 8 9-S25 100 ------ De 4 sa = a “ a yer ee, a po “os . ie 98 Nov 
Cambria A aa cet ae ae 11} 3634 Oct 43 Mar Consol'n Coal ref 58. .1950|__--_- 92 on 4,000| 81 pm 4 - 
Elec Storage Battery..100| 53 52 «BS 245 48 Mar) 57 Oct | Gosden & Co ser A 68.1932|......| 83% 84%| 5,000| 77 June| 853% Oct 
were Asphalt_._.-- 100} 31 30% 33 700 14% May| 37 Oct Series B 6s__.-..-_-- eae 4 84%} 10,000; 78 June) 85% Nov 
; RR 100} 71 71 71% 420; 47 Jan| 7444 Nov | Cosden Oil & Gas 6s__1919]_____- 964% 96% ,000/ 96 Jan} 97  +#¥Feb 
tence ~ nad a ae 24 o oof *% in ori July Elkhorn Coal Corp 63 - 1935 aera $s 4 98 33 16,000 9334 Aug oe 4 Jen 
---OUl------ ' ov | Fair & Clarks Trac 5s_1938} - - - - -- ; 7 3, pr : ov 
Lake gee Corp...100)} 16%) 16% 16%4| 2,430; 12 Jan| 21% July | Fla Cent & Penin extd 6s_.| 100% | 100% 1004 ,000; 99% Nov} 100% Nov 
poy asa gation --_- 50; 703%) 69 70% 153} 6134 Jan) 7634 Nov | Kirby Lumb Contr 63.1923] 99 98% 99 | 19,000, 95% Apr) 99 Nov 
Midvale Sa. CRSe laps «4 50 58%) 57% 61 1,045) 55 Jan’ 65% Nov | Maryland Dredge 6s_--_-.--|------ 9934 9934] 1,000) 8 Nov} 99% Nov 
Pennsyl Salt Mf oo ee 42% 42% 200) 4234 Nov) 59% May | Monon Vall Trac 7s-_-----|------ 98% 98%] 1,000 98% Nov| 98% Nov 
may! alt Mfg....... aaa 86 = 86 55} 80 Oct) 86% Nov | Mt V-Woodb notes 63.1918} ------ 993% 99%] 1,000, 99% Nov| 100 Nov 
Pennsy sews Peer seca: -50| 47 46% 48 4,958; 4314 June 504 Nov | Nashville Street Ry 5s___-|------ 95% 95% 2,000) 95% Nov, 95% Nov 
Philadelp ls 0 (Pitts) _50|_____-_ ae 20} 21% Apr, 35 Oct | Pennsylv W & P 5s__-1940] 9634; 96% 9634] 1,000| 84 Mar) 96% Nov 
Preterre i 6) bin Seige Saban aie 30 30 43| 23 June 30 # Nov | Portland G & C ref 5s-1940|------ 8254 8254| 2,000, 8254 Nov| 82% Nov 
t Cou tive 6%) 50|.____- 34% 35% 61} 29 Mar, 37% Nov | Richm & Wash’n 4s__1943]_----- 865% 86%] 7,000) 86% Nov| 865% Nov 
vue ectric of 'Pa_ ee. 25 25 725%| 3,443) 24 June 2744 Nov | United Ry & Elec 4s__1949].----- s 78%| 7,000' 71 Sept; 79 # £=Nov 
Rap Tr vot trrets_.50) 26 26 26% 952} 2334 Mar, 30 Jan SRO ae one | 57% 57%) 5,000 52 Aug; 59 Nov 
Eplieddiphis Traction..50| 71%! 71% 72% 52| 26544 Sept 72% Nov Funding 5s small___1936]------ — a 400, 73% Aug) 823% Feb 
- iia ie imag 50| 82%; 82 86%] 1,255) 71 Jan’ 95% Oct 06 anes... onan 96 96 96 | 13,000 91% June) 96 Feb 
‘Tono-Beimont Devel....1' 234' 2% 3 3,100' 15-16 Sept 3% Mar | Wash Balt & Annap 581941] 845%| 84% 84% 1,000 80 Jan’ 85% Nov 
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p = nee | 
. Friday| Sales 
Volume of Business at Stock Exchanges gn g oagg A Renn acetone 
‘ Sale. of Prices Week. 
Price. |Low. High. Shares. Low. High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Former Standard Oil 
DAILY, WEEKLY AND YEARLY. : Subsidiaries. i 
Angio-Amer Oll_r__.....£1])...._- 16% 163%} 1,200); 11 Feb; 18 _ 
iia Galena-Sig Oil, com_r_100}______ 85 90 50 a5 Nov 145 5 
ms Er Stocks. Ratiroad, |State, Mun. Indiana Pipe Line_r___.50)_..._. 97 97 20; 90 Sept} 99 in 
‘ov. 29 1918. ac., & Foreton| OU. 8. National Transit_r_-12.50|____._ 16 16 25| 14 Oct} 16 Nov 
Shares. | Par Value. Bonds. Bonds. Bonds. fm ope poly adga.ge yer sakaeta thie i i” ott 1 Jan} 113 May 
Saturday._._.___- 324,500 $29, 325,000. $1,126,000 3879.00, $5 $5,647,000 | Penn-Mex , eg Sekan) ARM rH 350 26 on ber Ses 
Monday_________- 999, 94,066,000 2,016,000} 1,370,000, 9,789,000 | Prairie Oil & Gas_r_..-100|___-__ 555 555 12} 418  Jan| 574 Oct 
Tuesday_________- 623,504| 57,692,400 1,946,000 i "282,000, 10,527,000 | Prairie Pipe Line_r_._.100|_____. 288 288 20| 249 Sept] 296 Oct 
Wednesday __-___- 709,233} 68,158,800 1,969,000} 577,000) 7,249,000 | Standard Oil (Calif) r-.100| 227. | 225 231 170| 210 June| 249 Nov 
Thursday__.__-__- y | HOLIDAY | Standard Oil (Ind)_r_-100|______ 690 700 26] 620 June] 700 Nov 
EE inten neinn 635,237, @0,244,200, 1,942,000} 1,439,500, 8,912,000 | Standard oul of N J-#--100 “355-- 576 598 131 490 Sept| 635 Nov 
I ’ Standard re) pe 2 1 
NR oct 3,291,529 $309,486,400 $8,999,000 $5,347,500 $42,124,000 Other Oil Stocks. sn [= a 
Becerra Sie] i"| ook $2°] S20 ce ase tgas te 
-Wy ols c c J pt 
nie seg MEN Week ending Nov. 29. Jan. 1 to Noo. 29. Gosden & Co common t--5 seis 6% 736 7,800 5% Sept 8% Fe 
WO. See, une 
Exchange. 1918. | 1917. 1918. | 1917. Elk Basin Petroleum r...5| 6 6 6%| 1,400| 5% July) 7% Oct 
Stocks—No. shares...| _3,291,529| 2,078,933, 131,927,808| _ 172,861,225 | Pameralda Oils ---.--.. ee Be ioe a ee oS ae 
peat OO Sci aS $309,486 400 $195,891 ,000 $12,332,894,315 $15,945,838,530 | Gienrock Oll 227777777710 3% +t pi an Fv] 5. 
aw  gppaoeed Wt arcane os $19,700 $122,700 Houston Oli com ----100| 72 og tre] 37300] 39% Jan] 86% June 
Government bonds...) $42,124,000) $10,901,000, $1,122,231,000| $231,142,750 — Pras mE 7 P+ te 7% ’ a =f 
State, mun... &c.,bonds 7,500|  2,885,000|  '249/377,500, 275,504,500 | Imana on & Tranaz22.210| aie| 143¢ SES) 14-600) 188 Bob) 18% Ov 
. & mise. bonds__-_ 3/999,000| 5,531,000) 310,546,000 437,729,000 Merritt Oil C Corp ara =- 10 21 , 21 i 23 1,600 1758 Mar 20% Jane 
| { 1 P apn ‘ov 
Total bonds______- $56,470,500! $18,817,000 $1,682,154,500  $944,376,250 | Nriawest Oll common ral 1.08 1.08 1.07 18,000 on’ Son 1.34 yan 
NG ee ye - Apr an 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND midwest Refining. £17260 131 129 . 135" 3,700 97 Mar 139" Nov 
com.r Cc J c it 
BALTIMORE EXCHANGES. Oklahoma Prod & Ref-.-5| 9%| 8% 95| 26,700| 6% Apri 10% Oct 
: cori Sumccscer=| | de ae | 8508) ue Sar ae de 
u' 0 new.r_.. rm vy ov 
Week end ros a sot ecuae one Prod rs haesibe 4 Ape 1 " 1400 ay Sent | 
v2 Sa Don oan awe td Coane cera Mas vm eee al 4] jg i Seem ee ee 
ne me #...40ii------ \y ¥ an 
Seamer] amy saraso are] gemma) ei! sagame | Sac Swart io a1) tgs) 28, sunel 43, Now 
Tuesday......-.. 15,258, 11,200) 8,578| 73,100| 1,682) 50,200 | ‘Texana Oll & Retz. 7 | lad Cet: BE es ~ 
Wednesday 12,724  84:900, 5.674] 77,000 8231 34,000 - ser ee oeecen eo nencne 5-16 5-16) 5,000) S16 Nov; 1% May 
Thursday__._____ "| SOLI'DAY.’ ‘ Vee Oe reti--gcr| ott heel See) ak een ee ae 
ali 13,652, 19,000| _4,762| 20,000 688} 13,000 Mining ‘Stocks. : 6). Se 8) 
Alaska-Brit Col Metals..1| 39¢ | 40c¢ 40¢ | 5,000) 516Apr| 70c May 
lle gat a | 68,161' $214,100' 29,694! $232,000! 6,989! $166,800 atk 86e 87e | 1600 j lm 
4c 6c) 28,500 3c July} 13¢ Feb 
= 1 1%| 13.100 % Sept) 1% Mar 
New York “Curb” Market.—Below we give a record of eS dis a e SS 
the transactions in the outside security market from Nov. 23 Ste 40¢ 21 950 ste, Nov Be. = 
° . ° - — » ov 
to Nov. 29, both inclusive. It covers the week ending 2 21-16] 6,500! 1% Api| 2% Nov 
47c 49c | 18,400| 37c Aug) 49c Nov 
oe eee ee Pert iy | fe del See oe eee ee 
ot at Silver Aa \% x () an 
It should be understood that no such reliability attaches Consol Actzona ‘Smelt_---5 1 11-16 1% 1%| 7,500) 1 18 Feb 2% Nov 
nsol Copper Mines... - %| 53% 6%| 12,500 Aug ay 
to transactions on the “Curb” as to those on the regularly | Gon cons Gold M&M 1| si| f° Sisl S’seol 4 Mal 6. Nov 
organized stock exchanges. eet he meng et * a ase 3,350 76 July} 1 He Ne 
On the New York Stock Exchange, for instance, only Eureka Croesus Min com “1s 1 % 1% 5,325 Zs Feb 24 Ju 
° e ational Copper--.- % ,285 an 
members of the Exchange can engage in business, and they Fortuna Consol-r or 1 a 1, 30¢ Jum 466 Aug 
+ . sas * oldfie! ‘ons0 OE tee ats 2le 24c¢ 6,600 ce Oct) 7-16 Jan 
are permitted to deal only in securities regularly listed—that Goldfield Merger. renee 1 de 30, 5e | 11,200 1 elune if Feb 
o48 : : rea a te i ce 5¢ 6, ycSept e 
is, securities where the companies responsible for them have | Hecia mining........ Shel 1-16] *5°° 5%| 3°200| 334 Janl *6%% Nov 
complied with certain stringent requirements before being oe ee aie ieee ------ sé 2 ae 7i§ se md “ -_ 
admitted to dealings. Every precaution, too, is taken to Jim Butler -2- sepenalglania 1 390 38¢ 430 17,700 380 Nov 900 Jan 
° ° umpbo xtel Sa c c ® c y an 
insure that quotations coming over the “‘tape,’”’ or reported Kewanus r————————-- 1] 6¢ 55 50%4| 20-700 aise Oct} 9c F 
i ° : ° ose Conso! eS | eee -16 5-16 260 c an - pr 
in the official list at the end of the day, are authentic. Liberty Silver (prospt)-r-1|_ 49¢ | 47¢ 5le | 3,200| 28¢ Feb 62e July 
‘6 ” © 42 agma Copper__......- i ide leiniabie 29 30 2,200| 27 ay; 4 an 
On the ‘‘Curb,”’ on the other hand, there are no restrictions | \garsh Mining 2.22222. Fags 4c 4c | 3500] 2%eNov| 8isoMar 
whatever. Any security may be dealt in and any one can | Mason Valley---------=5) 396) 0314 374) 3,550) | Sie fue) Ore sie 
meet there and make prices and have them included in the Siete 1008-£.0---02-- 1 | 2 el ea eS he a fd 
lists of those who make it a business to furnish daily records Onto Copper pt I).-.---| 9% 13-16 4,500) 2% Oct} 13:16 July 
° eq ege ° °,? mondago } OR.R is asm L % m an 
of the transactions. The possibility that fictitious transac- Ray Hereules Mining_¢_-5 3% 3% 3%| 2/100 34 Jan 4% Ju 
. . . : . : e arrior Mining-r-_-_- 5-16} 3-1 3-16 1,200 o July ar 
tions may creep in, or even that dealings in spurious securi- Rocnester Mines. Ant batapa 1} 31c | 30c 33¢ | 22'250| 27¢ 200 Bac May 
£ H ; ; an Toy se 1} 8%e 8e 9c 4,500 7c pt c an 
ties may be included, should, hence, always be kept in mind, | Seneca Copp Corp (ao par)| 13%%| 13 1314| 1/000; 734 Jan| 15% Nov 
particularly as regards mining shares. In the circumstances, — SRORD a seen coool oo---- a my? ‘oo 60c os % y ned 
it is out of the question for any one to vouch for the absolute Sliver King of Arisona.. -1 ales 718 716 3 200 Apr ws June 
° P ‘ ver Pick Cons_r_...-- 5e %ec 5e 3,500) ec Oc c e 
trustworthiness of this record of ‘‘Curb’”’ transactions, and Btandard Bilver-Lend.---1 % % 7-16| 1,300) nf Oct % Apr 
° ° . OS SRE VR ES TE l6e¢ 14¢ l6¢ | 21,400) c Aug y% an 
we give it for what it may be worth. Success Mining._______- 1} lle lle lle 1,000} 7c Jan) 16c Apr 
| Friday! | Sales ape ang | Soncm 1) wien @ 2 lle 12¢ 5,700 o a Se — 
= onopah-Belmont Dev r-1}_..._- 13-16 3 425 K% pt ar 
Week ending Nov. 29. | fog |W or Prices. | a. Range stnce Jan. 1. Tonopab Extensio sto no -=--1 i 13-16) 186 1% 4,750 i Nov 1% Jap 
| ; ro n --l)| 4 7-16) 3 oe 4% 3,025 uly 
Stocks— Par.| Price. Low. High.| Shares. Low. Htgh. U 8 Lead & Zine et | 11 baa ans a 5'000' 66 vost goe Mar 
illing .-.-1; 32c sic 37e | 22.000; 4¢ May ov 
Aetna Explos.r...(nopar)) 5%) 5% 6%! 12, 200 5% Nov| 16% May ' 
British-Amer Tob ord_-£1/_____- 2114 oi 1454 Ape] $334 Mov | Womems---.------.--- 1 490 io He | ILS he he eS ae 
Ordinary bearer----- £1; 22%| 22 22%] 8,800 14% Apr! 23% Nov vashington Gold Quartz.1) 82¢ le 82¢ 1,600) 73¢ 2 oe 
Burns Bros Ice com -100| 45 | 43 46 | 2,200| 18% June) 5314 Nov | West End Consolidated--5, 114) 13-16 14) |8,300| G50 Jan) 194 June 
Car Ltg & Power.r.....25 2% | 2 2% 2'700 1% Oct 3% Mar Western Utah Exten¢#r_.1| 19¢ 17¢ 19¢ | 32,100} lle Oct) 23c Sept 
Charcoal Iron of Am, pf_10|_.___- | 6% 6%) '100/ 6 Oct! 7 Feb | White Caps Mining...10c| 16%4c) 15¢ 17¢ | 19,000) 8%e Sept % Jan 
Cities Service com r___100|_____- | 293 295 116] 200 Feb| 305 Oct | Wilbert ee seeccenen | Batata’ 10¢e 10¢ | 5,000; 4¢ Sept] 14c Jan 
ons aa ey ea TH, = to 10s sane Nov, | Amer Tobacco serial 7s #19) 1007} 10054 100%4|$18,000| 100% Oct| 101 Oct 
Curtios Aero & Mcom_(t)| 13341 10” 15 | 2.6001 10° Nov| 42 June Serial 7s_r_.....-- 1920| 100%| 100% 100%| 48,000] 99% Oct| 101% Oct 
Rmersce Phonograph... -5 2% 2 2% | 900 1 Aug! 4% Jan TSS. eee, 1921 A Satie 101 101% 52,000 99% Oct} 101% Nov 
General Asphalt, com.r 100)--__-- 30 33 | 700] 23% June| 3755 Oct| Serial 7sr--------. 1922|.-----| 10154 1024] 35,000) 9934 Oct!10314 Oct 
Gen Motors 6% deb stk wi| 80 | 78 82 | 4,600| 78 Nov) 83% Nov Serial 75 r_.------. 1923) 102 | 10134 10234) 68,000) 9934 Oct)10: sa 
Intercontinental Rubb_100 10% 12 12%) "275 8 Aug) 15% Oct Cudahy Pack 7s wi. 1923) 101%} 101% 101% 5,000| 97% Aug| 101% Nov 
Keyst Tire & Rub,com_10) 275 23% 27%) 31,700 11% Oct! 27% Nov Interboro R T 7s_...1921) 98% 97% 98%/182,000!| 97% Nov) 99% Nov 
Lake Torpedo Boat_r__10) 2% 2% 2%! "100 2% Nov! 6 May KanCityTermRy 6s wi 23) 99% 99% 100 132,000 99% Nov 100% Nov 
Marconi Wirel Tel of Am_5 4% 4% 4%| 16,500 2% July! 5M Nov Liggett& Myers Tob 681921) 98% 98% 99 202 ,000 98% Nov 99% Nov 
N Y Transportation fi Re 14% 14%! "200 13% Aug| 20 July Nort & West conv 6s wi__| 107 104% 107 |150,000) 104% Nov| 107 Nov 
North Am Pulp & Pap (+) _2%| 2% 3 | 2,400/ 2 Apr) 434 Aug | Bussian Govt 638 ¢- -1919, 68 | 66 73 (381.000) 38 Mar) 78 Ost 
Pennsa Coal & Coke-r_50|--.--- 23. 23 | ©'300| 23 Nov) 34. July | _ 548 F.--.-------~ ena ee 
Poulsen Wireless_r_.-.100|_.---- 6% 7 | =200| 6% Nov| 15% May | J 8 Rubber 7e.4-.-.---- 10074! 10014 10074! 58,000 if Nov 46_Nov 
Relc Equipment r __.-_- 10,| 11%; 10% 12%! 700; 10% July) 13% Oct * Odd lots. +t No par —— 4 Listed as a prospect. | Listed on the Stock 
Seaboard Steel & Mang(*) ------ 8 8 | 100 8 Oct) bay Oct | Exchange this week, where additional transactions will be found. o New stock, 
Smith Motor Truck r...10 3-16 % 3-16) 10,000 % Nov| 2% Apr| rf Unlisted. w Ex-cash and stock dividends. w When issued. z Ex-dividend 
Stand Mot Constr.r._..10)------ 7% 8%) 1,200 7% Nov) 13% June| y Ex-rights. 2 Ex-stock dividend 
Steel Alloys Corp-r__-_-- 5 8% 7% 8%; 2,900 5 June) 8% Nov a een eaten ae Xm 
Submar Boat Corp vte_(t)) 12%| 12% 13%) 4,600} 11 Nov; 20% May CURRENT NOTICE 
United Motors r_.(no par)| 33 32% 33%! 5,800] 19% Jan) 35% Nov 
U 8 Steamship._..._--- 2 4 Sa 4 oo >} veri 4 \% May —J.G. Wynkoop of Syracuse has been appointed New York State Man- 
Wayne Coal___._..----- { % | 10, Nov | ager of Bonbright & Co., Inc., of New York City, having heretofore been 
4 | EY 
“— A hg ll Soe Birorass ane ail 7.400 ai Men 1194 md manager of the company’s office in Syracuse. Bonbright & Co. in this 
Preferrei.r......--- 100| 64 62 65 500} 45 Feb| 69 June | State also maintain an office at Buffalo. Mr. Wynkoop has had e 
Rights. of the Bonbright office in Syracuse since 1905. His knowledge of inv 
owe & » sigcseree Re teks | ar 1430 15-19) a ‘Son 12 bed rs + nd ment conditions and investors throughout the State, and his wide perso: 








acquaintance render him especially qualified for his new duties. ~ 
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Wynkoop was executive manager in the Liberty Loan campaigns for Syra- 
cuse and Onondaga County. 

—The First National Bank, Harris, Forbes & Co., Wm. A. Read & Co., 
and Lee, Higginson & Co., of this city, are offering, at prices to net about 
4% %, $2,100,000 State of California 444% highway bonds, due serially 
1936-1941. The bonds are exempt from Federal income tax, are a legal 
investment for savings banks and trust funds in N. Y., Conn., Mass. and 
other States, and are eligible to secure Postal Savings deposits at par. 

—At 89% and interest, yielding about 54%% on the investment, the 
First National Bank and Potter, Choate & Prentice are jointly offering and 
advertising in to-day'’s issue $500,000 Chicago Milwaukee & St. Paul 
Ry. Co., Milwaukee & Northern RR. Consolidated Mortgage Extended 
4%% bonds due June 1 1934. 

—A new loan of $2,268,000 City of Rochester coupon and registered 
4%% Public Improvement bonds is jointly offered for sale at prices to 
yield 4.20% by Kissel, Kinnicutt & Co., William R. Compton Co., Col- 
gate, Parker & Co. and Stacy & Braun of this city. See advertisement in 


New York City Realty and Surety Companies 


All leg now dollars per share. 


Om | Bid. | Ask. | Bid. | Ask. | | Bid. | Ask. 
Alliance R’Ity; 55 | 65 1 awyers Mtge 95 _... Realty Assoc 
Amer Surety.| 53 | .---iMtge Bond..| 85 | 90 | (Brooklyn)-| 70 | 80 
Bond & M G._| 205 | = Nat Surety. _, 217 | 222 US Casualty_| 175 | 190 
Casualty Co_| - "| 75 ‘N Y Title &' USTitleGuar| ....| 60 
City Investing] i Mortgage..| 65 75 West & Bronx 
Preferre4 - 60 a7 j j tle& MG) 150 | 170 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest” except wheremarked “‘f."” — 





this issue for details. 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BON DS, &¢.—We give below tables which 
show all the monthly changes in national bank nots and in 
bonds and legal tenders on deposit there’ or: 




















Bounds and Legal Tenders | Cireulatto1 Ajleat Under— 
on Deposu for— } 
1917-18. o- —nneneeyes 
Legal | Legal | 
Bods, Tenders. | Bonds Tenders. | Total, 
oe ——| 
$ $ : $ $ 

Oct. 31 1918.-| 684,446,440) 41,833,562, 679,637,575) 41,833,562, 721,471,137 
Sept. 301918__| 683,026,300) 43,467,307; 678,465,863) 43,467, 307, 721,933,170 
Aug. 31 1918..| 682,411,730) 44,108,182) 630,210,470) 44,108,182) 724, 318,652 
July 31 1918 690 831.260; 46 150 417} 687.577 645| 36.150 41° 23.72 .062 
June 30 1918..| 690,384,150) 36,878,979 687,326,508) 36,878,977) 724 .205,485 
May 41 1938_.| 691,579,160) 35,989 *575) 687 .Y9S.070| 35,989,575) 724,987,645 
Apr. 30 1915- 685 .969,710| 36,189,817, 656,098,360] 36,189,817) 722.258,177 
Mar 320 1918__| 685,060,510) 36,252,360; 684.667,147) 36,252,366) 720,919,507 
Feb. 28 1918_.| 685,349,410) 37.047,.275| 680,992.730| 37,047,275) 713,040,005 
Jan. 31 1918..| 684,508,260) 36,311,670) 681,521,545) 36,311,670) 717,233,215 
Dee. 31 1917._| 683,581,260! 37.497.649' 681,814,981] 37,397,649! 719,212,63¢C 
Nov 30 1917..| 651,565.510) 38,103 287| 678 948.775] 38,103,287) 717.052.0665 
Oct. 31 1917 679,440,210) 39.573,272!' 676,703,103) 39,573;272!| 716,276,375 








$71,647 ,260 Federal Reserve bank notes outstanding Nov. 1, of which $70,866,400 
covered by bonds and $750,860 by iawful money. 


The following show the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Oct. 31. 


























'U. 8. Bonds Held Oct. 31 to Secure— 
Bonds on Deposu On depostt to | On depostt to 
Oci, 31 19138. secure Federal secure Total 
Reserve Bak | Nattoval Bank Held. 
Notes. Notes. 
= 3 

2s, U. 8. Consols of 1930...........-- 14,137,750 | 561,848,600 | 575, $86, 350 
OSE ER ee eG Ue. eee ee ee 32,240 32,240 
Mien. ts OOM GF 1995... coccccscnee- 2,593 ,000 50,240,800 52, 833 ,800 
2s, U. 8. Panama of 1936........_-.. | 404 ,500 47,412,640 47,817,140 
2s, U. 8. Panama of 1938.........--- 285,300 24,912,160 25,197 460 
2s, U. 8S. One-year Ctfs. of Indebtedness} 61,217,004 --..---- 61,217,000 
3s, U.S. One-year Treasury Notes_.-- cf 63 ee 9,301,000 
I ala i cn eettnde deel indies ob dadkioe as oie 87,938,550 | 684,446,440 | 772,384,990 





The following shows the amount of national bank notes 
afloat and the amount of lega!-tender deposits Oct. 1 and 
Nov. 1 and their increase or decrease during the month 
October. 

Nationai Bank Notes—Total Afloai— 

Amount alleat Oct. 1 1918 


$721,933 ,170 


Net amount retired during October__...........---- Scans th Miblascleideces 462 ,033 
Amoun, of bank notes afloat Nov. 1 1918_............._--..._. $721,471,137 
Legal-Tendtr Notes— 

Amount en deposit to redeem national bank notes Oct. 1 1918_._._- $43 467,307 

Net amount of bank notes retired in October__.._........----..._- 1,633 ,745 
Amount on deposit to redeem national bank notes Nov. 1 1918___. $41,833,562 








New York City Banks and Trust Companies 








All prices now dollars per share. 
Banks—N.Y. Bid. ; Ask.) Ranks. Bid, | Ask. | Trust Co’ s. s. Bid.) | Ask, 
America*...-| 495 | 505 |Lincoln-.---- 250 | 280 | New York. | 
Amer Exch_.; 220 | 230 jManhattan *.) 170 180 | Bankers Trust. 435 | 445 
Atlantic... __) 170 | 180 }Mech & Met-| 315 | -...|Central Union 405 | 415 
Battery Park.,| 190 | 200 |Merchants._-| 123 | 130 |Columbia____| 310 | 315 
Bowery * ob Me HS os ke |Metropolitan*, 170 | 175 |Commercial__.. 88 95 
Bronx Boro*. | 125 | 175 \Mutual *__..! 375 | 400 | Empire. ..__- 290 300 
Bronx Nat. 160 | 170 |New Neth*__) 200 215 | Equitable Tr.) 263 368 
Bryant Park* 150 ...-,New York Co, 130 .---| Farm L& Tr. 385 395 
Butch & Drov. 20 25 New York...) 425 one of ET oc ace pb 220 
> ae | 390 | 410 Pacific *_.__. | 135 ous Oeewoccad 360 
Chat & Phen. 235 | 245 |Park_.______| S28 ?...<- _| Guaranty Trt: 370 | 
Chelsea Exch* 115 | 125 'Prod Exch*__| 200 Hudson ._._. 135 145 
Chemical... ..| | 395 405 peers pe: | 215 | 230 | ‘|Irving Trust. {See Irving 
tizens. .... , board....| 450 | 470 \Nat Bank 
SE snes wae | 440 | 450 (Second. -..._. | 400 | 425 |Law Tit& Tr 93 98 
tie -| aoe 225 Sherman ----| 125 | 135 ) Lincoln Trust 102 110 
olonia | wee Scena 110 | _...|/ Mercantile Tr 
Columbia*. __| 155 | 165 '23d Ward*._.| 115 | 130 | & Deposit. 200 EIS 
panes: gee ae a i Exeh..| 145 | 155 |Metropolitan.| 345 | ___- 
Yomm’ x*_| 3¢ 41 nited States*; 500 ----| Mutual(West- 
Common- lWash Hits*,-| 275 | 222), chester) | 108 | 125 
wealth *.... 195 | -...' 'Westch Ave*_| 160 | 175 |N Y Life Ins 
Continental*_| 100 | 107 jYorkville*..., 290 | 310 & Trust.__ 871 ana 
Corn Exch*..| 325 | 335 i | |\N Y Trust...| 595 | 610 
Cosmop’tan*.| 85 | 100 | Brooklyn. ° Scandinavian 280 | 300 
een’ of) - -| 4 —-ue ener Island*, ne = oe “ en eee. Tt es 
ver... - ie pee ee 2 nsatlanti ae oe 
Fifth Avenue* 21800 |2200 | \iPlatbuab err 145 ce, 5 Mtg & Tr 405 | iis 
ER 215 | 230 \Groenpeins - -| 150 | 165 |United Statesi900 | ___ 
a , 910 ...|Hiliside *___-| 110 | 120 | Westchester.., 130 | 140 
Garfield ....- | 170 | 185_ Homestead *_| 110 | 120 Brooklyn | | 
“wtham.....| 200 ---- Mechanics’ * Kee 62 \Brooklyn Tr.) 500 | 515 
Greenwich *__| 330 | 340 ‘Montauk *- -| 90 | 100 | Franklin. __.- | 220 | 235 
Hanover... ._ | 685 | 700 .Nassau..____ 207 |Hamilton_._.| 260 | 270 
Harriman. .-.| 245 | -... National City, 133 | 138 /Kings County, 620 | 650 
Imp & Trad_.| 510 | 526 North Side*._| 175 | 200 |Manufacturers 160 | 165 
(trust, ' 1 SSE: | 135 | 145 |\People’s.-.-.-.- | iw 
certificates), 270 275 Queens Co...| 70 
Liberty......' 395 | 410 } 











* Banke marked with a (*) are State banks 
Exchange this week. 
s Ex-rights. 


t+ Sale at auction or at Stock 
t Includes one-third share Irving Trust Co. ¢ New stock. 































































Standard Oil Stocks pe = er *" RR. cca galletas pa , 
& 
Anglo-American Oil new. £1, 1614 16%4|’Baltimore & Ohio 4%4s_____ 6.10 5.70 
Atlantic Retining.-.-..--- 199, 9389 1000) Buff Roch & Pittsburgh 4s) 6.25 5.75 
Borne-Scrymser Co-_--.-- 100, 450 475 Equipment 4s._.......__ 6.25 5.75 
Buckeye Pipe Line Co_-.- 50 *92 | 95 | Canadian Pacific 44%s______ 6.10 5.80 
Chesebrough Mfg new--- pes 300 325 Caro Clinchfield & Ohio 5s__| 6.50 6.00 
Colonial Oil. ......--.-- 100 10 | 40 | Central of Georgia 5s_______ 6.00 5.50 
Continental Oil. _..----- 100, 445 465 Equipment 4%4s_.___.___ 6.00. 5.50 
Crescent Pipe Line Co... 50) *35 | 39 | Chicago & Alton 4s________ 6.90) 6.00 
Cumberland Pipe Line._.100, 155 165 | Chicago & Eastern 111 5%s__| 7-25 6.25 
Eureka Pipe Line Co...-100| 180 (190 Equipment 434s_________ 726 6.25 
Galena-Signal Oil com...100, 84 | 87 | Chie Ind & Louisv 4%s_____ 6.40, 6.00 
Preferred old.....--.-. 100 115 130 | Chic St Louis & N O 5s_____ 5. 5.40 
Preferred new_..-------- 97 102 | Chicago & N W 4%s__.____ 5.90) 5.25 
Illinois Pipe Line_._---- 100, 159 \160 Chicago R1 & Pac 444s_____ 6. 6.00 
Indiana Pipe Line Co... 50, *95 | 98 | Colorado & Southern 5s___.| 6.40, 6.00 
International Petroleum. £1) *15 | 1514).Erie 58....-.2--. 22 6. 5 90 
National Transit Co_.-12.50, *15!2| 1612|| Equipment 434s____._.___ 6. 5.90 
New York Transit Co__.100| 180 {190 Equipment 4s._.._._____ 6.30; 5.90 
Northern Pipe Line Co..100) 108 |113 |'Hocking Valley 4s._.______ 6.25) 5.50 
OS 25\*308 (312 Equipment 5s.......____ 6.25) 5.50 
Penn-Mex Fuel Co_----- 25, *43 | 47 | Illinois Central 5s._...____ 5. 540 
Prairie Oil & Gus....--- 100, 540 |550 Equipment 4'4s_________ 5. 5.40 
Prairie Pipe Line_..-.--- 106; 280 5 | Kanawha & Michigan 4%s__| 6.50) 6.00 
Solar Refining......-..-- 100} 340 1360 .| Louisville & Nashville 5s.__| 5.75) 5.35 
Southern Pipe Line Co_.100} 180 (185 | Michigan Central 5s__..___ 6.25, 5.50: 
South Penn OiJ_....--.-- 100) 275 285 ||\MinnStP&SSM4%s____| 6. 5.50 
Southwest Pa Pipe Lines.100| 100 105 |,Missouri Kansas & Texas 5s_| 7.25 6.50 
Standard Oil (California) .100} 226 239 ‘Missouri Pacific Tn Sackww cit 6.50 
Standard Oil (Indiana) - 100) 685 695 | Mobile & Ohio 5s__._._____ 6. 5.70 
Standard Oil (Kansus)...100) 520 540 || Equipment 434s_...____. 6. 5.70 
Standard Oil (Kentucky) 100) 335 350 || New York Central Lines 5s__| 6. 5.75 
Standard Oil (Nebraska).100) 450 (465 ti Equipment 4%s__..._..- 6. 5.75 
Standard Oil of New Jer_100| 580 585 ||N Y Ontario & West 4%s___] 6.50: 6.00 
Standard Oil of New Y'k.100) 282 285 | Norfolk & Western 4%s____| 5.75) 5.30 
Standard Oil (Ohie)._--- 100) 435 455 Equipment 4s._......._- 5.75) 5.30 
Swan & Finch........-- 100} 100 \105 ||Pennsylvania RR 4%s____- 5.70) 5.25 
Union Tank Line Co._..100) 106 109 || Equipment 4s_.._....__. 5.70) 5.25 
TENE OR bcacciiccns 100} 367 373 ||St Louis Iron Mt & Sou 5s__| 7.25) 6.25 
Washington Oil___._._-- 10) *36 | 40 ‘St Louis & San Francisco 5s_} 7.25) 6.25 
||Seaboard Air Line 5s_..._.- 7.00, 6.00: 
Equipment 434s___._._ - 7.00) 6.00 
Ordnance Stocks—Per S\hare. | ‘Southern Pacifie Co 4%s___ 5.95 5.70 
Aetna Explosives pref_..100) _.... 52 (Southern Railway 4%s__..- 6.25, 5.75 
American & British Mfg_100| 2 | 5 (Toledo & Ohio Central 4s___| 6.50) 6.00- 
PE nc cicsisncse se 100} 20 | 35 | 
Atlas Powder common-.--100) 160 165 Tobacco Stocks—Per Share. 
| Ey easy ee 100; 87'2) 8912 Par, Bid. | Ask. 
Babcock & Wilcox...-.-- 100, 110 112 ||American Cigar common.100; 98 (103 
Bliss (E W) Co common. 50/*300 350 Preeene 66.4.8 sce 83 | 90 
RES 50} *65 | 75 ||Amer Machine & Fdry_.100) 60 | 50 
Canada Fdys & Forgings.100' 197 |____||British-Amer Tobae ord__£1| *22 | 24 
Carbon Steel common-..100) 100 105 Ordinary, bearer... .- £1, *221g 24 
lst preferred......--- 100} 90 | 95 ||Conley Foil__..-......- 1 190 210 
2d preferred_......-.- 100} _.._'.--.!|Johnson Tin Foil & Met.1 70 100 
Colt’s Patent Fire Arms MacAncrews & Forbes..1 170 {190 
RE eer POP 25, *48 | 560 || Preferred............ 90 (100 
duPont (E I) de Nemours Reynolds (R J) Tobacco_1 360 (390 
0 common. -__...-- 100} 260 265 || B ecommon stock._..-_- 290 1325 
Debenture stock __---- 100; 89 | 90 || Preferred..........-- 106 |110 
Eastern Steel..........- 100; 80 | 20 A dividend scrip........- 94 | 98 
Empire Steel & Iron com.100; 25 | 40 B dividend scrip._....--- 94 | 98 
Preferred .......<...- 100) 65 | 75 |, Young (J 8S) Co_...-...- 100; 120 {150 
Hercules Powder com...100, 205 215 Preferred. .....-.---- 100} 95 |105 
SUGONE cwactecccse 100' 105 109 
Niles-Bement-Pond com. Hee: 117 (119 Short-Term Notes—/er |Cent. 
I xb alse etate aad 95 | 98 ||Amer Cot Oil 5s 1919_.M&S} 983; 99% 
Penn Seaboard Steel (no ens *45 | 49 7% notes Sept 1919__.__- 100';|/100!2 
Phelps-Dodge Corp.-_-.-.- 100) 290 310 ||Amer Tel & Tel 6s1919_F&A| %97g/100%g 
Scovill Manufacturing ---1 370 400 ||Balto & Ohio 58 1919__-J&J| 991 
Thomas Iron..-...--.--- 50| *20 | 30 |\Canadian Pac 6s 1924.M&S 2} 9973!100l4 
Winchester Repeat Arms.100; 700 800 ||Del & Hudson 5s 1920__F&A} 9 9834 
Woodward Iron_.._..-- 100; 50 | 55 |\Prie RR 5s 1919....__. A-Ol 96 
Preferred._..__.-...---- | 85 | 95 ||Fed 5s 1920_-J&J3} 9512} 97 
|General Elec 6s 1920__.-J&J| 10014)100!2. 
| 6% notes (2-yr) 1919 J&D| 100 |100% 
Public Utilities \Great North 5s 1920._.M 9814) 98% 
Amer Gas & Elec com... 50*102 105 | Hocking Val 6s Feb ’'19 M Sy 
PN, ote cen 50, *44 | 47 | KC Term Ry 4%s1921_J&J} 97!2 
Amer Lt & Trac com_-_-_- 100 230 234 || 53 Nov 15 1923__M&N 15] 9953 997% 
0 SESS RB PO Te © 100 102 | Laclede Gas Lt 581919_F&A! 9812) 991g 
Amer Power & Lt com_-_- to0 55 | 60 || Ligcetté&MyersTob6és’21J&D) 9 99 
tte od 74 76 |N Y Cent 5s 1919._.M&S 1 99's] 99% 
Amer Public Utilities ose 10 | 20 | Penn Co 4}4s 1921__J&D 1 9612, 9712 
UE 20am ebecae 1 38 | 41 |'Pub Ser Corp NJ 5s '19.M& 9412) lg 
Carol n« Pow&Light com 100, 32 | 35 |)/Rem Arms U MC 5s"19F&A/ 98 984 
|” ipiagleiieglpe ar | 90 } 95 |\Southern Ry 5s 1919_M&S 2| 99 9912 
Cities Service Co com_..100; 299 '295 | Utah Sec Corp 6s'22.M&S 1 S512] 87 
Preterret.. 2. .o. cun 100, 81 | 82 |/W’house El & M 63'19_F&A| 99751001 
Colorado Power com_...100 22612 29 |! Winches RepArms7s'19.M&S, 9914|,99% 
ae. 100 z92 | 96 Industrial ai 
Com’w'th Pow Ry & Lt..100, 23 | 24!2)) and Miscellaneous 
OS VETER CRS 100 49 | 51 |\American Brass ..-..--- 205 |210 : 
Elec Bond & Share pref..100 d92 | 95 | American Chicle com... 1 49 51. 
Federal Light & Traction. 100 8 | 11 || Preferred---.-...--..- 100, 67 [a72 ; 
PRONE 4 « cme w crednn 40 | 44 |'American Hardware----_-_ 100} 140 145 
Great West Pow 5s 1946. Jas] 81 | 83 | Amer Typefounders com -1 38 | 43 
Mississippi Riv Pow com. 100, 1219 1410]; Preferred...........- 1 ee 
i... PRR SEE 100, 38 41 ‘Borden’ s Cond Milk com- - 96 | 99 
First Mtge 5e 1951...3&J} 74 |-.--|| Preferred............ 97 \100 
North’n States Pow com- 100! 52 | 65 |\Celluloid Company ----- 135 140 
Preferred...........- 100/ 86 | 88 |'Columbia Graphoph Mtg ©) *ss | 92 
North Texas Elec Co com 100) 260 | 65 Preferred._........-. 85 | 90 
prema... se os 100} 70 | 75 ||Freeport Texas Co....-- * *331q) 35 
Pacific Gas & Elec com... 100 38 | 39 ||Havana Tobacco Co..-..100 1 <: 
Ist preferred......_.- 10% 85 | 87 IS i te ie 2 
Puget Sd Tr L & Pcom..100) 15 | 20 lst g 58 June 1 1922..J-Dj /38 | 45 
I 100} 47 | 51 |\Intercontinen Rubb com.1 1012 12 : 
Repubile ag & Light...-1 17 | 19 Internat Banking Co....1 ee 
Pb EH SPE 100) 58 International Salt.......1 52 | 62 
South Ca ait Edison com.-.1 79 | Slie]| @lst gold 58 1951...... A-O} 70 | 71% 
SRS: ae 97 |100 ||International Stiver pret.1 Te Medea 
Standard Gas & El (Del). *11 13 Lehigh Valley Coal Sales. *88 | 92 
PIMEIOE ss ccadecctas *32 | 34 |\Otls Elevator common. ..1 SS. towne 
Tennessee Ry L& Pcom.100) 3 4 Preferred . ....- cece 1 77 |B2 
ws iad we asa 16 | 18 ||Remington Typewriter— Lad ; 
United Gas & Elec Corp.1 5 7 NN aa 1 31 2 
Ist preferred........- 1 38 | 40 lst preferred........- 1 108 fi12 
2d preferred.......-- 1 7 | 10 2d preferred......... 1 101 102 
United Lt & Ryscom_...100} 38 | 41 ||Royal Baking Pow com-.1 123 30 
Ist preferre?._......- 1 73 | 75 I 2 > « ciaaieton 1 85 | 89 
Western Power common.100} 14 | 16 ||Singer Manufacturing_.-.1 192 [196 
PIORIIGL. cccncisna<s 59 | 62 ||Texas Pac Coal & Oll.. — 940 Jeon 
* Per share. Dd Basis. @ Purchaser also pays accrued dividend. ¢ New stook. 
f Flat price. m Nominal. # Ex-dividend. y Ex-rights. (+) Without par value, 
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 Guvestment and Railroad dutelligence. 


RAILROAD GROSS EARNINGS 


Ne enn 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


can be obtained. The first two columns of figures give th 


gross earnings for the latest week or month, and the last two 


) 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 


railways are brought together separately on a subsequent page. 
























































































































































ROADS Latest Gross Earnings. Jan. 1 to Latest Date. ee Latest Gross Earnings. Jan 1 to Latest Date. 
Week or | Current | Previous| Current { Previous ; Week or ; Current | Previous| Current ; Previous 
Month. | Year. | Year. ear. Year. Month. | Year. Year. Year. Year. 
Alabama & Vicksb-_'September 233 346) 188 675) 1 720 866) 1 aso 673 || Mo K&T Ry of Tex|September ost ; ; $ 
Ann Arbor_______- 1 ov! "978, 65.210) 2°935,871| 2,687,183 || Mo & North Arkan_|September os "374 '130,000| 1,060,868 1 ‘ea 222 
Atch Topeka & § Fe|September | 15354828 11829768 113135 608] 103092 933 || Mo Okla & Gulf_._|September | 171.284) 143,991| 1,360,088] 1.390.409 
Gulf Colo & 8 Fe ber .130 1,568,386 14,028,420| 12,402,873 || Missouri Pacific_--|September 8,453.365'6,510,903/64.787 .367 157.489.0919 
& 8 Fe '970| '590,245| 4,382,663] 5.114.405 || Monongahela _____ September | ‘288, "191.754| 2.250.902] 1:607, 
Atlanta Birm & Atl/September | 465.998 322:751| 3.309.679] 2.862.727 || M September | 241'198| 109°715| 1°787.160| 1°361" 
Atlanta & West Pt_|September | 251.877, 163.374) 1.790.341| 1.252.113 || Nashv Chatt & St L/September 2,215,233) 1,342.238/15.653,628)10.957,623 
Atlantic City ------ September | 466,542) 375.100) 3.152.813] 2,613,392 || Nevada-Cal-Oregon|\2d wk Nov 3,815 109} °248,190| °334°597 
Atlantic Coast Line|September |4,778.366 3 .409,914/41 .393.761/32 028.586 || Nevada Northern__|September | 265.871} 219.627; 1,985.887| 1.819.548 
Atlantic & St Lawr_|June "384, '122'364| °986:133| (926.429 || Newburgh & Sou ShiSeptember | 156.934| 90'850| ‘999:140' '742'894 
Baltimore & Ohio..|October 18261 057 12505 425/143303 243/111166 993 || New Great Nor 199.544! 185,915! 1,653,322! 1.412.566 
B & OCh Ter RRiSeptember | 160,144 171.040) 1.359.295) 1,506,166 || New Orl & Nor East|September | 665,186 450;804 4,820,489) 3,513,212 
Bangor & Aroostook 456.917, 344.602| 3.494:758| 3.306.606 || N O Texas & Mex__/|Septem 150,817| 111,055) 1.464.053! 1,005,939 
Bellefoute Central_ 958, 6,232 72.995| ° 66.727|| Beaum 8S L & W.|September | 127,006} 82.254| 1.075.633} 709. 
Belt Ry of Chicago- September | 332985 34215290 2,937.748| 2,906.285 || St L Browns & M|September | 485.480} 295.618) 3.199.829 2. 878/462 
Bessemer & L .|September | 1 638,357 1,.321.417| 9.935.697| 9.264.306 || New York Central_|September | 30506322) 21342154|210620888| 176648597 
Bingham & Garfield|September | 316,483) 293,977) 2,598,556) 2,383,098 d Harbor Belt_ 536,466! 423,774| 4,060,328) 3,941,871 
m South_/|September 87,113| 93,316) 1,136,924; 851,109 Lake Erie & W-_.|September | 832,1 072 6,757 312) 6,081,242 
.--|September | 7,155,550 5,239,744/51,981.266|44,106,954 Central|September 6,003.477|4,516,101/48.923.701 38,405 
Buff Roch & Pittsb|3d wk Nov| ‘331,188, 336.593/16,432,870|13.576.156 || Cleve O C & St L|Sep '503.023|4.763.036/51.822,062 38.317, 
Buffalo & Susq RR-|September | 190,537| 148.496] 1.695, 1,293,273 North|September | "258,741 "835 1,981.40) 1:30L-414 
Canadian Nor Systi3d wk Nov|1,209,600) 931.700/40.817 37.013.500 tts & Lake Erie|September |3,456,082/|2,243,369|24,116.754'18.903.514 
Canadian Pacific -.\3d wk Nov\|3'582,000 3,565,009! 134877883| 132355646 || Tol & Ohio Cent_|Septem' 871,425] '842:915| 7 138 934 eaEKOE! 
Can P Lines in Me. 140,752| 136.006] 1,726,291] 1,870,661 wha & Mich|September | 629:714| 337,014! 4,293.447| 2'666,353 
Caro Clinch & Ohio|September | 488,133) 335,485] 3:453.235| 3.012.534 || N Y Chic & St Louis|Septem 230,058| 1,488,383] 15.633.914 12.657 .904 
Central of Gemma. September |1,822'792 1,332 '625|15.027 .373|11,.169,.968 || N Y N H & Hartf__|September | 10007110)7.894.171|75.702,148 63.939.269 
Central RR of N J-\October —_|4,434,685 3,299,777 '37 ,526,592/31,073,859 || N Y Ont & Western 025, 804.570! 8.419.533! Boas 915 
Cent New England-|September ; ‘597,364, 468/877) 4,602,209| 4,103,935 || N YS West_. September , ‘344 276,702, 3,084,357, 2,665,843 
ermont.-|Septem 769| 416.521| 3,788:751| 3.321.104 || Norfolk & Western -|October  |8,027.950\6,300.313(67 264.435 54.665.808 
Charleston & W Car|September | 282.023 203.261| 2.074.629] 1.667.288 || Norfolk Southern_- ber | ‘518: 416,759) 4,152,072| 3:908" 
Ches & Ohio Lines_|October _|7,467,623'5,046.572/59 367 .963/44,978,312 acific.__|September | 10343044|7,342.480|70.645.843 64.682, 
& Alton. _-|\Sep 2,501,247 1,837,796) 17,735,341|15,259,337 Minn & Internat_|September 62, 63.919, (773,371) '806. 
Chic 1 & Quincy September 140 5) 1 104032713/90.231,048 || Northwest’n P. 560,187 ‘451| 4,292,644) 3,583. 
Det & C G Trk_|July 163.436| 122,207} 800,805| °748.485 || Pacific Co... 395| 475,855) | _.__- 1,393,762 
hicago & East Ill_|September |2,783'009 1,849,691 19,475.001|15,506.462 || P lvania RR_- 36962924 300253436) 243597375 
Great est September |1,880.450|1.419.398) 14 ,096,588/12,101 ,460 Ches & Ati_ 182,670| 154,809| 1,039,684 482 
Chic Ind & Louisv_|September | 1,043,760 '406| 7,904,621| 6.767.002 d 26, 4,111,278] 3,633,104 
J -|September | "280.116) 268.295) 2'464'418| 2.420.585 Long Island ____- 2,301,729|1,910,499| 17.044 .260|12,838.720 
Chic Milw & St P__|September | 13392216) 10382216/94,372,315|83,361,129 Mary'd Del & Va|Septem 133,132 -232| 778,166) 751,992 
Chie & North September | 13344959 10062306/91 .427 .091179,494.458 N Y Phila & Nor_|October 727.733 '939| 6,126,779! 4,609,282 
Chic Peoria & St L_|September | 180.564, 197.074| 1.636.831) 1.593.751 J & Seash 808.413 :004| 8,980,768| 7,459,939 
Chie R I & Pacific__ ber |9,758.725|7,469.876|72.620,187|62,259,984 || Pennsylvania Co--- 10368824/7 ,438,264!77 .375.67 1166,025.767 
Chic RI & Gulf_-|September | 392,032 317,161| 3,257,297) 2,738,445 Rap & Ind 691,073 '658| 6,015,246) 5.486.302 
Chic St P M & Om_|September | 2.406.687 |2,030.652|17.739.387 15,599,304 || Pitts C C & St L- 8,996 .41416,526.122|72.249.641161 350.878 
Chic Terre H & 8 E\September | 525,206) 332.843) 3,631,106) 2,742,054 n- 113 101,310| 941,688} °913.934 
Oin Ind & Western.|September | 306.478, 217.223] 2,333,978) 1.997.149 || Pere Marquette ---'Sep 2.815,651|1,939,293|20,439,932/17,392, 
Ooal & Coke----.- September | 147,808) 112,558) 1,061,414| 970,919 || Pittsb & Shawmut. 30, ,636| 1,027, 855.928 
Colorado M bs ber 9,464 ,829 991,011} ________ ttsb Shaw & Nor_|September 100,863 972,395 925,066 
Colo & South RR_-|3d wk Nov} 242°281| 227:706|11,061.200| 9,669,595 || Pittsb & West Va_.|September | 167,630) 162,755| 1,411,657, _...-_.. 
Ft W & Den City 728:311| 558.589) 5.548.258| 4.559.701 || Port Reading-__---- 5 156.632| 1,821,781! 1,442,712 
Trin & Brazos Val|September | 107,961 836, 706,185 || Quincy Om & KanC/September 99,386 .551| 793.767\ ‘639,787 
= ‘ he of Mex\October (2 Si O15) patasae lee 2 pie: Petcome ses Phila is Reading. 6,750,197 24 
Grip Ort & Col Spes'Soprember |-"'74'151| 08.436) ~710,080| ~ 860.514 || Rich Frea & Potom|Soptember |”'330/613| '394:557| 4.058/407| 3:96. 118 
Cu ..--| Septem! 875.550} 690.125|10,064.834| “5,559,898 || Wash Southern..|September | 418,412} 224;394| 2:716.923| 1:839,600 
Delaware & Hudson|October —_|3,,172081|2,867.915129.254.666|25.266,078 || Rutland -._-.....- 485. 414,328| 3.434.028| 3'257:553 
Del Lack & West-__|Octo 6.729 .812' 5.352.937 | 56,466 ,123/48.044,405 || 8t Jos & Grand Isl_ 223.212| 184,219) 1.967.971: 1°726.289 
Denv & Rio Grande Sep 3.227 953 |2.585.693|22.289.450/ 20,619,525 || St ‘ 7,251,930|5.200,882|50.714,787141.916.462 
Denver & Salt Lake|September | '217°563| 194.451] 1.592.499] 1.35°.623 || Ft W & Rio Gr__|September | ‘112.365| 107.201! (847,043) ‘691/381 
it & wk Nov| —38'822} 25°387| 1.373.304| 1.166.925 || St L-S F of Texas|September | 102:041| 90°863| 1,038.040| 849/989 
Detroit Tol & Iront|September | 397.455! 274.025] 2.409.858| 2,233,135 || St Louis S W Syst_.}1 368,000} 363,000/ 16,485,767 14,327 .813 
Det & Tol Shore L_|September | 177:370| 127.083] 1.446,461| 1.379.788 St L Southwest. . 1,061,289} 952.085) 9.582.230) 3'292'003 
Dul & Iron Range. - September |1,250,257|1,028,756| 7.311.282 452.401 StL 8 W of 515.514| 535.377| 5.012.394) 3'941.225 
Dul Missabe & Nor|September |3,402,822\2.377.746|16,730,438)1 1,302 || San Ant & Ar Pass. 487,533; 434,113) 3,087,345) 2,927,911 
Dul So Shore & Atl_|3d wk Nov| 85,184, | 77.942] 4.291,455| 3,847.1 a 3.971.222|2,492.373|28,604,483/21.939.978 
Duluth Winn & Pac|September | 126.056| 150.015] 1.267.889] 1,595,931 || South Buffalo__-__- 140,108| © 94,427| 1,301,921) 1:014.232 
East St Louis Conn|September | 113,351 88,412] 836,675| 776,826 || Southern Pacific__-_|September | 14583 550) 11643 531|111293 855/94,966,809 
Joliet & East_|September |2,005.231/1.306.639] 14,238,426) 11,890,099 East._-_|September | 403.030| 280,715 3.333.836 3.228, 
El & So West_|September |1'282'268|1.005,591/11,127.134|10,.305,853 || Galv Hous & 8 A 2,058,877 |1,807.943/ 15,888.50 12'388 
TR, Jinn onnagnwae September /|8,096,844/6,181,141/61,953,959/52,322, Hous & Tex 913,585) 772,907) 6,726,306) 5,611,1 
Chicago & Erie__|September 944,702 669,347 7-587 .908 6.455. 52 Hous E & W Tex. 207.133 160,781 | 525.618 “335. 
Fonds aes Glov —_ eeber a 116.327 3 "aa3 "843'017| ‘805. M La & Tex|Septem’ 33 3 '758| 584.347 rx? 37 7904403 
Ft Smith & W: September | 113.972| 97.807) 924. 762 Texas & New Orl|September | 634.497) 577.500) 5.505.921| 4'615,493 
Wharf__ 72:879| 98.941]  790,491| | 862-710 || Southern Railway _- 12269788) 9,139,552) 105380258|73.847.359 
Railroad__'Sep 775.185' 411.982] 4,722.132' 2.817.621 Great 971 1 ‘61 6,720,937| 5.137, 
Trunk Pac._\3d wk Oct} 210,515) 180,873] 4.835.073] 4.595.997 || Cin NO & Tex P_ 1,376,931; 1,136,137|11.195.975| 9:726.175 
Grand Trunk Syst_|2d wk Nov|1,471.654| 959,136161.223.341/51,889,262 || New Orl & Nor E 665.186] 450,804) 4:820.489| 3'513.212 
Grand Trunk Ryi3d wk 1.297:051| 988.961148.358.370/41.727.738 || Mobile & Ohio__ 1,383,658) 1,192,176] 10.917.410110,178.517 
Trk Wess_|September |1'796.655|1,341.045| 9.378.764| 8.300.630 Sou & Fila 316,991| 265.643) 2.600.015| 2'070.746 
Det G H & Milw_|July 265.944| 274.888] 1.759.411] 2,015,444 Ry in Miss 145.679| 115,804) 1.013.057! "890,158 
Great North System|September | 10967707/8.382.073|68 .566 .616/64,759,847 Internat’'l_ 93.714| 100.760| °745,237 hae 
Gulf Mobile & Nor_ September | 224,519] 218.140] 1.771.375) 1,713,142 || Spok Portl & Seattle 769, 593,428| 6,102,301) 5,015,181 
G Island_|September | 226.242) 234.995] 1.974.730] 1.665.768 || Staten RT... 202.1 140.474| 1,401,613) 15157.4 
ocking Valley. -.-\September |1,490,827|1,022.798| 9.823.592| 7.924.149 || Tenn Ala & Georgia 2. 2.402} “119.356 °107:708 
i Central____|September |10802 501/7.525,564/79 ,.224,556/64,232,608 || Tennessee Cen 292, 162,557| 2,216,978) 1,321,071 
internat & Gt Nor. |September |1,354,736/1.153.776| 9.804,122| 8.722.511 || Term Assn of St L- 368,687| 293,397| 2.828.705 2'868.272 
Kan City Mex & Or|September | 174.320] ' 97:852| (979.641; 879.713|| StL Mer Brdg 332.426) 316,004| 2.687.351| 2'327.833 
K C Mex & O of Tex\September | 115.348] 101.516| 887.957| 946,328 || Texas & P fat 571,529| 488,323/22.616,673) 19,029,444 
Kansas City South_|September |1,418.203)1,135.796|10,980.045| 9,090,471 || Toledo Peor & W. 177,831| 108,804) 1.192.109) °952'072 
Texark & Ft Sm_|September |  96,028| © 86.650) (886,382! 810,853 || Toledo St L & West 767,459| 647,209) 6,801,989) 5,882,610 
Kansas City Term.|September | 113,616 91,304 918,586; 836,764 & Delaware. 29,18 139,563 679,694 695,679 
Lehigh & Hud Riv_|September | 191.754] 196.486) 1,713.074| 1,716,889 || Union Pacific_____- 10897 225|8,109,351|80,756,487 162,455,536 
Lehigh & New Eng_|October 305.513| 349,263) 3.317,265| 3.548.994 || Oregon Short L. ,283,077|2.741 ,863| 24,617 .878/22.287 153 
Lehigh Valley  tealasth ‘October |6,292°522|4,970,374153.678.353/44.935.979 || _Ore-Wash RR&N 2,589,779) 1.917,154|19,274,864'15.956,266 
Los & Salt L__ September |1/380;407/1.008.777|10.577.281| 9,351,412 || Union RR (Pa). --- 823.772| '533.653| 5.133.946! 4/350,104 
Arkan_|September | 127,078) 147,084) 1,254,337) 1,137,844 || Utah.___..-.-.--- keer ues 1,023,264; ...... 
Louisiana Ry & Nav\September | 268.860| 242.028| 2.253.573| 1.729. Vicks Shrev & Pac_ 254.059| 195,188! 1,871.225| 1.493.400 
Coulsville & Nashv_|\September 9,991 .340/6,434.755 |73.368.542/55.678.848 Virginian wie 1,231,845| 894,666) 9.911.593| 8.645.171 
Louis Hend & St L September '289,276| 203,767| 2.049.989| 1.639.407 || Wabash RR_-- ____ 5'067 .330|3,830.117/39.418,661 (33.551 .697 
Maine Central____- "f84| 1,263,366) 12,127.842|10.592.948 || Western Maryland_ |1,455,299)1,205,513|11,009,406 9.938.958 
Midland Valley____| 332.255| '264.234| 2'853.022| 2'379.349 || Western Pacific___- 1'036.991| '985.519| 8.348.466| 71256006 
Mineral Range ....|\3d wk Nov 24 22,013) 1,024,823| 1,077,2 Western Ry of .932| 161,695; 1,816,041) 1,200,209 
Minneap & St 1,042,067! 8,737,277! 8,069.2 Wheel & Lake Erie. 1,434,044/1,076,312| 9,992,774! 8,025,716 
Minn St P & SS M_\September 3.978.417/3.135.822 24.289.868/25.456,001 || Wich Falls & N W- 110,043| ' 83.371) °763:279| °751.300 
Mississip i Central_|September | °134,684| '108:119| 982:709| 633.832 || Yazoo & Miss Vall_ 2,109:072)1.571.416|15,933.644 12,712 817 
Missouri Kan & Tex'September 3.205.949'2.240 357 23.513.232/18.867 665 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or | | Current Previous | Increase or x 
* Weekly Summaries. Year. | Year. | Decrease. | % | * Monthly Summaries. | Year. ear ease. % 
$ | $ 5s | Mileage. Cur. Yr. Prev. Yr.| 3 3 $ 
. lst week Sept (16 roads)....| 7.192.544) 5.908.578) +1.193.966 20.21 || November..242.407 24! 621/360,062,052/326.757,147| +33,304,905 10.19 
od week Sept (15 roads)....| 81484.655| 5.564.164, | +920.491 16.54 || December - 247.938 247 255 |343.875.052/317,336.386) +26,038,666| 8.18 
3d week Sept (14 roads)_..-| 7.230.476, 6.251.935, +978.541/15.65 || January ._.-240.046 239.885|2$2.394.665| 294,002,791|—11.608.126| 3.95 
ith week Sept (13 roads)_._.| 9.735.164) 8.158.016, +1,577.148)19.33 || February ___230/336 228.835/362.761.238|312,276,881| + 50,484,357 16.22 
lst week Oct (10 roads)....| 7.172:415| 5.656.143) +1.516.272|26.81 || March. .___238.891 237.463/ 285.776, 203) 260,627.752| +25.148.451| 9.65 
24 week Oct (15 roads) ~~~. 7.763.172 6.931.491 $330,681 11.98 April ~-----333.734 232.255) 149,409,895/319.27 4.981) 150,134,914 15.70 
2d week Oct roads) ___-_| J 060 , J ,060 ¥ gf Seog y x 92) 374.22 97): 4 - 3} + 32, 7 | 9.3 
4th week Oct (16 roads)--~~| 11,833,602] 10'309:702, +1.523,900|14.78 || abe 220.303 219/204/363165.528'323 163,161 £35 008:415 13:38 
ist week Nov (16 roads)... 7,581,166| 6,615,360 +965,806/14.59 | July ......- 231.700 230,570|463.684,172)346,022.857| +117661 315 34.00 
od week Nov (12 roads)...-| 7.109.658) 6.774.612 +335,046| 4.95 || August__-_- 230.743 230.015|498,269.356:362.509.561| + 135759 795 37.45 
3d week Nov (6 roads)_-..| 5.474.341! 5.160.954 +313.387| 6.07 | September. 232.186 _232,378'487,140.781'357,772.850! +129367,931 35°48 
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i . Earnings. (Jan. 1 to Latest Date. 
—In the table which Latest Gross 
Latest Gross Earnings by Weeks. - Name of Road - 
Ot November. “Phe table covers 6 roads and shows 6.07% | compan. | West.or | Current Previous| Cyrrent | Preiow 
oads a . , 
of November. The table covers 6 r | r — 
eee eee eee Oe Sin anes Weenar cakes Lewist Aug & Waterv September | 91-827} 86,8341 670.553' 686,129 
Decrease Island Electric. May 19,131) 21,111 80.330 2.39871 
Third Week of November. | 1918. | ee Bae Line (Meng Seat] tOlbae| oer Bre BO BIT 
Maahat Bdge 3c Lin < é 7:405| 6,442,651 
S a7s| an ° i Milw El Ry & Lt Co.October | 761.466| 698.131 7,237: 442, 
331,178} 336,593) ------ 5,415 : ber 292,240) 190,838) 2,466,308 1.831.341 
Batis Recetas & Pissbures| | $335) B08) avr asa| 518 Montreal LH 4B" October | 970.108, 903:219 5397-130 4/832.700 
po canyon yr a 3 OTS O81 | 507 708 MAE occunn Heeeihe o Et lSeotanbor Ey {29811 1,578,948 °939:102 
Duluth South Shore & Atlante 341008, 32°013| 2'085| 222222 | Nevada-Cal I Corp- October | 176.641) 167-784) 1844.27) 1.676.290 
Mineral Range... ------------ et N ¥ & North Shore._|May 13,618} 14.525) 54.141) 60.954 
Total (6 roads) ----------- 5.474.341) 5.160.954) 318.802| 5.415 | N ¥ & North & Co._"/May 1083 92h 00s es) 4g 308-848) , 490-340 
Net increase (6.07%)--------' ------- eee $$ New York Railways_|May . ‘462| 2.500.482| 1.869.358 
Power_ September | 338,160) 215. 500, é 
Earnings Monthly to Latest Dates.—The table | New England Power. Sept 21-578) 19:09 '130:577| | '122'831 
f cir capes the gross and net earnings with charges and | Northern Ohio Elec_- September 859.934 560.563 5.412.121 4.804.703 
oulo ~ * * ; North Texas Cc} ’ # 28" : : 
mpanies re- 134,” 36. 34,856 
a we i ee ee Se coy gt a PE CS 
pore INS NOSE. —— ros Rarpings— Net rnin g Paducah Ir & Lt Aueust | "26-280| '2a:208, 204.584) 108.058 
‘urren r 7 31.3 a é 
- ensacola Electric Co September | 47,385 e 
em. : * x °o: Yor: P ps 008 Phila Hay id ‘Transit. October ee ier 2603 .141/26.066,022 spenenis 
-261,057 12,505,425 1,443,264 5,668, Phila estern - --- =? » Eibsyeerbrmcrte! gdp: oes 
Suict peet Sap ees ieee gee tine | emma etecrete | eel NN coves cara 
3,941, ’ b $4 ; ak 7 , 7 4 ao, , 
Ganda Net 31.2. 16,808,000 14,533,400 1.537700 2.513.400 | Porto Rica Railways, October 1068 94) shat o sone) 5 138088 
i ; 4,733,774 | 5,085, ‘aoee Republic Ry & Light September . t 151, 469, 
Canadian Pacifica... - Oct 963 755 124157 390 28,292,903 37,376,847 | ¢Repu RR. Ma 39:705| 36.881 "167,111! 563.598 
1 to Oct 31----- 126,763,755 124127, gael : pang yap | 8,917°457| 2,821,102 
Cnespeate,s Ohio,b---Oct 407 026 £040 572 | 2.401.045 1.9-040 | Be Roc it Pac September spesasz| “B1'899 "'B0;s04) "431204 
Dieuie & tation... _Oct 3.172.081 92'867.915 def442.931 572.337 Sevanseh Elocttte OolBepeember | 10) 487 09.222 313.004 313.010 
Get 81-2200 29/254, 266, 322, ane — evard Ma 18,639 841) : : 
Dat iace © Wetans, OF Rg SES 20H 9 1 72-38 | Souter Setecaes aanee| AD IEE) att 8 ahh 18 
Jan 1 to Oct 31------ 466, wane yey rey Staten Is! Midland_-/May Z (667\ 785,287, 752,562 
,299,777 1,362,920 | 842,986 ric Co__'September | 91,614| 79.66 : , 
Cont RR of Nyon 5577 gg 586 O02 81,073,850 B760.b55 OTIS DST Tenn Ry Lt & P Co. September | 557°768| 410.040, or | 2062 
sy Dae vel age tee 75,351 — 136,333 | 7 ower & Lt Co September | 326,820) 231,569 --------| -.-__._. 
Lehigh & New Eng-b---Oct | 305,513 | 349,263 , cial M 733| 350;327| 1,593.223| 1.705.118 
Jan 1 to Oct $1----.- 902523 4970374 _ 900-760 -'920618 |  BDNET ORE ar 40:461| 37-730, °189439| "180.225 
Lehigh Valley-b--------Oct 6.202.522 4.970.374 990.760 | 920.618 sedstM&stNA Ity May 149.763) 150.474 | 658.863/ 4 Bh 4 
CGE Binsceou ’ " DD atl deaths ° 4 . a N ©) ay p * ’ . . ® 
dland Valley.b-.-...0cb 333.954 964.934 88.305 97.596 | Yolen? Rellroad. May 069] “72.489 "323:046) "315.513 
ae 1 to Oct 31------ 2,853,021 2,379,348 787,558 732,38 N Y City Inter Ry May 60.725 64. sep aiy| Say 8O8 
lvania RR-b----Oct36,962,924 26,549,030 | 4,157,382 6,103,749 | eit Ling Ry Corp, May 734-282) 60.290 417) 287.566 
Penn 1 to Oct 31.2.-.300.254,436 24597375 31.143,834 571653,068 Third Avenue Sysiem October 751°697, 805,687 8.051.211| 8.537.793 
Pennaylvanis, Co=b.--Octl0.368.823 47-438.263 1.427.289 1.707.489 | Twin City Rap ‘Tran October $94,948 609-622 6.539.811) 5.405.430 
yl ey By Ba eae 006° "526. '340.655 1.494.701 | Wash Balt & Annap- September | 323: 1669 2.105. 908 
y 3 t 8,996,414 6,526,122 1,340,655 1,494, 50.632 "570 =| 217.326) 204. 
Pin 1 tO Oct Ble. 72,249,641 61 350,878 B11 78;766 15,157,404 vee ‘983, 92:737 888.983) 863.497 
Pennsylvania System— Oct 691.073 550.658 149,045 108,462 | Youngstown & Ohio_ September 40,65 ar — _ ae pany nil 
Oran 1'to Oct Sion--<- 6,015,246 5,486,302 708.144 or 2 ow soca cay Spe Pee, oot of Zack Pee. gi eee ee Se 
hila & Norfolk b Oct 88,939 98,258 _ 124,575 | months o e for consolidated com- 
N yan | to Oct Blin 6126779 4,609,282 1,119:961 1-217 Bee sents income trom Eg Mp ~ Bye 
---Oct_ 8,027,950 6,300,313 1,973,512 2,157, wh . ; “= a 
Norton 1 tO Oct Bien. 67 264,435 54,665,808 14:198,423 18°316,087 Electric Railway and Other Pubiie uiliey go irs 
: i es the 
Resdins Comaaey 23 335,159 1,889,003 | ings.—The following table giv th 
Phila & Reading .b---Oct $793 .197 58'837 679 12,748,712 dae railway — oer public pear _— a net earnings wi 
_ OC ,427 32,552 12, har nd surplus repor is : 
South a | to Oct Bizz 1,301,021 1,014:232  282'102 272,201 Coarere & PO Gross Earnings ——Net Earnings—— 
~~ Oct ; ; 3,857,331 3,490, urr . 
~~ 1 to Oat 3122 108.380-268 73'847 360 30,888,355 24,387.008 Companies. Year. Year. Year. Year 
-a.-Oct 767,459 — 647,209 195,957 _ 171,01 2.570.643 1.320.446 1.313.721 
bees ~ 6" Me Oct 3 eee 6,801,989 Ere Ae . oe American Tel & Tg b-suly_ 2 .0F4 oe 18'594 677 11,056,898 10;134/911 
j ® 8,109, ative ’ er tron ee = ‘ 527, , 
Unlofan 1 to et Bi_--- 80,786,488 62/458:537 32,072.94 25,282:783 | Montreal Power-s-..Oct 970.106 905.216 | 527.507 26,012:018 
irginia ,231,845 — 894,666 — 107,168 769} May 1 to Oct31---.--- ° 72.493 35.546 : 
vireyan 1 to Oct Bi_._--- 9,011,508 8,046,171 Sioa ie sho ae a ey eee GS 35 peg 
, --Oct_5,067,330 3,830,117 1,109, 214, “_ 188.660 53.0 ‘ 
Warvan’ 1 to Oct B1_.----39-418.661 33:851,007 61634635 10:268.601 Provedence Telephose-b.Oct | 106.878 , 196-000 = SP-Ots. ahh tes 
Westar 1 to Oct Bl. 8,980,768 7,260,039  580:608 1,243°545 | Santiago Klee Lt&Pow-Sept 59.887 51,639 25.149 19.030 
Jan 1 to Oct 31--.--. mage f A ; Jan 1 to Sept 30_.---- . , : 
are after the deduction of taxes. ; 137.096 105,111 
B Net roma ioe iron are before the deduction of taxes. os South's sit Eps: 74 b_Sept . 437 200 3.0e8 Ger 1,028:276  926'304 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. a Net earnings here given are a Se eee 
b Net earnings here given are ore . a Balance, 
Latest Gross Earnings. |Jan. 1 to Latest Date. pret ‘ Nes after oo Surplus. 
Name of Road j | Previous $ 3 ~ 
Current ; Previous, Current ev : 26,026 
| AE rT| PG | VE” | gece mie oo ie itis gam state ae ae 
$ $ $ | sad Falls, N'Y) 12 mos ‘18 1,794:744 322'046 256.176 66.770 
Adirondack E1PowCo|October | 161,932| 147,158] 1.488.031) 1,332,822 17 1,612/154 ae a 5 060 
Alabama Power Co. -|September | 274.022) 195,767) 2,158,579 1,509, Baton Rouge Sept "18 21,909 9'791 3.179 6.612 
Atlantis HYaepeembe | 210-600) Ue-aTa| IAEA, 1G §| icc Co OH GARI «oh hare tt 
piney, are : : 391.769, 1,435,993 27°918 115,380 37.43 
E & Chic_| August 212,237| 217,103) 1, . | 4s , 17 227, : 
Bangor Ry & lectric| September | "83952 7i0| 108544 _ 170'394 | Blackstone Valley Sept'18 214,109 51.030 23.374 37,656 
Blackstone V G-& Ellseptember | 214100] 168:504/ 1,744,027 1,498:010 | Gas & El Go Dios te 9 168:884 124 22,708 8 -0ag 
Bersiiae frac @ Feeprember 008000 s7oastna 777740 90 6840 0 rove T:Roo'se  865:384 Sao‘ans 02-458 
Chics Tan teen Grutlneer 2761 ,039|2607,401 |12,466.574 12,201,995 | Brockton & Plymj Sept ‘18 9.506 oe? 1:259 det 592 
Gent Mise V Ei Prop. July | 28°981| 36°196|  190:086| 173'802 | Steet RyCo || 7 109.543 def9.989 = 16-422 def 26.411 
Gees See Yr ree ine ; : 35,307 "17 = 1241645 ; 
tember | 173,242 721342| 1,347,673 935, 5.611 
Oltice Borvice ¢ eli October |1784:600|1659.665|18;655 718 15.807 494 | Cape Breton Elec Sept "18 46,026 10,865 5.254 5.611 
Cleve Painesv & East|September | 50,941 2,596 6,8 40 386 So 17 39,805 158764 63'007 72°757 
olumbia Gas & El-|October _ | 856.709) 835.614) 9.353.600 8,718,356 12 mos ‘18 501.334 5.76 63340 106.165 
( El Co|September 5, Ff of 74 : ’ 
Sours Ge & Lalseembe [BUS SPAN LEI LUO | curaana Paine stig “aon aba LT ee 
sec LAP od cpeem 724,434, "632/9 ville & Eastern 140/599 104,273 —.36,, 
Connecticut Pow Co. |September 97,746) 76,472 "618 4 141.415 9 mos "18 416,826 "871 105.146 72 
neem Mich) _|September | 569:829| 491'699| 1.679:61 13 © 409°407 87 ‘ 
Sump Go tate Light oo 318689! Teh 387 7908 453! 1386296 Columbus (Ga.) Sept 48 95.037 32°719 36143 26/876 
eyson Sow ( . "OR y (063,958 9.827.671 | — Elec Co ‘1 , ‘870 346,702 
catal October —|1268,289 1129.437|11.063.958 : : 678572 331/8 
1 Detroit United Lines September |1710.423) 484.328 14,103,983 13 139.162 12 mos 18 1-190 5 itl 304,126 _— 
Rast St Louis & Sub. Saprecber 385,033) 320;857| 3,050,932| 2:697:391 | Gonn-cticut Power Sept '18 97.746 35.738 15976 "304 
Eastern Texas Elec. ° \Ju y 105,879 84,332 *- | 542, ©o ‘17 62°115 369 589 215,053 ,b36 
El Paso Electric Co August 99,022) 105,941 829,224 850.818 12mos’18 9 2-415 309557 181533 218024 
ail River Gas Works September | 64/173, 57.350| _ 522955, _ 427.35 17 = 846, 5.321 6.046 A 
a Federal Lt & Trac_|August 283.088) 230.227| 2,289,886) 1,798,732 | paion EI Tilum Sept ’18 69.609 15,321 6.046 12-335 
Ft Worth Pow & Lt__|September | 110,208) 89.685) --_-__- 5| 1.484339 | Co of Brockton 17 _§8.891 1S 700 67.127 196,60 
Grand Rapide Ry Go Beptamber | 1184801 Liavrral -'Bee’orel U'gaciore | CMiass) 12 mos (15 7p2t4e = 383'037 «26536 «229.401 
Co Septem , , 2S<, ’ . 
Great West Pow Syst October | 301786, 336.607| 3,751 302 SN ie oi ee. meme meme 659 6.265 
Harrisbu Railways September | 110,299) 103,594) 976,219 878,32 f Abington & Rock- 17 19.864 '4 Py 5 44918 
Havana El Ry, L& P September | 714,696, 617.641| 6,042.506 5.036.586 | of Abington & Rock- "17 010.864 = 6.488 6.534 44.918 
Honolulu R T & Land September 63.657 o3.733 aTert ane ane a 47 158 45,109 = “ 
El LCo_ September ‘ . OUL, 44 CUS Be 3 H ’ 
Henehton Oo Tr Cn September | 25,258! 608) — 246.916. ‘ 259.220 Fall River (2faes) Sept 18 64.473 20'797 4 120:288 
Tilinols ‘Traction. September |1302/85|1181644/10,863:118, 9.806.320 | Oa Works 4 17 678.351 161.099 370 «235.141 
T t isi an-ae ep ’ | ’ * ® | id + , 4 ¢ ° 
Tnterbore Rapid Tran September 3176.578|3073,471| -.-.---; 20,752,029 t a 243,117 77,211 28,885 48.326 
Jacksonville Trac Co September 7, 54.794 '888 1831510 | Galveston-Hous Sept’ 185 '6 67,344 28,042 39, 
Keokuk Electric Co_|September | 23,820! 22,985) 195,888 3: (Texas) El Co "17 ' 895.335 347,004 548,331 
Key West Electric Co September | 19/153) 121659] 143/151) _ 104.730 12 mos 18 2.690.275 73956 326,856 346, 
fake Shore Elec Ry_|September | 216,052! 167,622! 1,633,750) 1,332,784 17 2002.74 
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a t As 
ich) El nit Co, Sep 
os “18 
m: "17 
oughton Co (Mich t 
Traction Co deer 47 
12 mos 48 
Jacksonville (F1 t 1 
Tract Co are 49 
12 mos "18 
"17 
Sept '18 
7 
i2 mos ’18 
17 
Sept 


2 mos 


Keokuk (Iowa) 
Electric Co 

Key West = 

Piectrie Oa” 


Lake Shore Elect Sept '18 
Ry System ” 
9 mos 
Lowell (Mass) Elec t 18 
Light Corp opt 
2 mos '18 
Milwaukee Elec Oct ‘18 
Ry & Lt "17 
10 mos 1 
Milwaukee Lt, Oct °18 
Heat & Trac o 
10 mos '18 
Mississippi River t 18 
Power Co (K eokuk” "17 
Iowa) 12 mos 18 
Nevada-Calif Elec Oct’ 
Corp 
10 mos 
Nor Texas Elec Co Sept 
(Ft Worth, = 
12 mos 
Pensacola (Fla) t 
Electric Co ne 
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12 mos AB 
Sierra Pacific E‘sc Sept 48 
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1 18 
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Savannah 
Electric 


2 mos 


12 mos 
Third Avenue Ry 
System 


Net after 
_ 


10,357 


921,055 


z After allowing for other income received. 


New York Dock Co Oct '18 
10 mos a8 

Twin City Ra Oct ‘18 
ad ° aa 
10 mos ’18 
17 


Earnings. 


7 3,967,895 


Net 
nee: 


$ 
461,850 200,855 
446 ,004 196,099 
4,446,584 1,916,453 
1,954,625 
201,440 
213,616 
2,276,387 
862 


Gross 


751,697 
805,687 
8.051 211 


Fized 
we t 


891,94 


& 


3,467 
2,980 


3 


ro Chgs. 


Tazes. 


3 
26,831 


United Gas and Electric Seg de 


Gross 


Balance, 
a 


2481 ,255 
54,392 


96,607 
71,087,131 
648,958 


1,314,031 


Net after 
ry- 


12,270 


Fized 

oe: 
5, Aiz 

5.012 
82,791 
68,291 
3,748 


Gross 
Berger: 
30,370 


a 
14353 
34,866 

def2 ,403 

defi ,751 

def11,077 
2,332 


1, 
13,93 
18098 
12,155 


105.657 
241:972 137,245 


465,582 305,838 159,744 
5,420 


1,34 526,23 215 244,956 
12 mos '18 16, (659,026 4,854/255 3,858 995,677 
17 16,010,244 6,378/254 3.545, 883 2,832,572 


FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street a 
and miscellaneous companies published since Nov. 9 

This index, which is given monthly, does not include 
reports in to-day’s “Chronicle.” 

Full-face figures indicate reports published at length. 


Steam Roads— : Miscellaneous Cos. (Con.) 
Boston & Maine RR Independ. Breweries Co_1841, 2006 
Pittsburgh Ry 009 | International Nickel Co 

Electric —_ J 
American Cities Co 191 Julius) Kayser & Co 
American Light & Traction Co_1839 1923 
Barcelona Trac., Lt. & P. Oe. Tt Liggett & Mayers Tobacco 05-2018 
Hudson & Manhattan RR 9| McAlister Gas & Coke Co 20 
ee pa Rapid Transit Co_ 1837 
Newport News & Hampton Ry., 

Gas & Electric Co 
Oklahoma Ry 1920 
Puget Sound Tires. Lt. & P. Co_ 1333 

public Ry. & Light Co 838 
Southern 


Ry. Corp 
Third Avenue R 
United Light & 
Virginia Ry. & pt Co 

Miscellaneous Companies— 
Aetna Explosives Co 183 
American Agricult. a 65271838 
American Cotton Oil C 19 
American Linseed Co... 
American Maltin 


Sept '18 

ea "17 

2 mos 18 

nw § 

Sept '18 

12 mos 48 

Union Gas & an Sept 48 
Co (Bloo 2 HD 1 

os '18 

— (Pa) Sept’ 1 

oO , 
12 mos '18 
17 


EEE SLD 


Richmond (Ind) 
LH &PCo 


35,990 
783,173 


360,961 
379,217 
Total Sept '18 1,445,863 





12 
Manhattan Gas & ao ag Co..1841 
Massachusetts Lighting Cos__..1841 
Maxweil Motor Co 1832 


New York Power ‘ 

e Steel & Ordnance Co.-s 
004 Rubber Co 
8 | Minnesota Gas & Electric 65271842 
National Acme Co 1842 
Nat. Conduit & Cable Co_1842, 1924 
3| Nevada Consol. Copper Co__..2014 
New England Co.Power System 1924 
6 | New England Cotton Yarn Co_.2006 
; New Jersey Zinc Co 1842 

1917 | Ohio State Telphone Co 
American Rollin fin Co.1921, iti Penn Seaboard Steel Corp 
American Steel Foun 1839 | Pennsylvania Water & Faw. Co. isos 
American Type Founders Co _.1833/| Pierce-Arrow Motor Car Con 5, - Eas 
American Waser Wks. & El. Co. 2010 Pittsburgh Brewing Co___1924, 2005 
2004 | Pittsburgh Oil & Gas C 24 

Punta A eS 2015 
Ray Consolida Copper Co-.- Tie 
Republic Motor Truck Co 1835 
1 Rivett Lathe & Grinder Co_...1835 

‘oO Paoumatic Tool Co...1922| Rog 
Chile Copper Co 1839 | Securities eR: 
Chino Copper Co Sinclair Oil & efining Co 1 
Cities Service Co 1 . sae Rocky Mt. & Pacific 
Columbus Power Co 
Consumer’s Gas Co 1 stewart Warner 81 ecaeen. Co. 201 
Continental Gas & Electric Co_2006| Tacoma Gas & Fu 
Companies - - Tabulating -Record- Tidewater Oil Co. 

840 | Union Bag & 
ta 


United 





Davis-Daly Copper Co 
igeer>) Dold Paaihes Co 

ulf States Steel Co 
Hendee Mfg. Co 


U 
Wayne 192 
1| Western Canada Flour Mills Co. 


Hoster - Columbus Associated 
Breweries Co 





, 200 
Westfield Manufacturing Co-_.".2007 





Wright-Martin_ Aircraft ft’ Corp..1917 


Net after 
Tazes. 


Fized Balance, 


Earnings. 


Citizens G & F Co alee 4 
(Terre Haute, ine) 


Colo Spgs (Colo) 
LH e P Co 

Columbia (Pa) 
Gas Co 


Conestoga Trac Co Sept '18 

(Lancaster, Pa) "17 

12 mos '18 

ny 

ConsumersEL& Sept '18 

& P Co (New Oxtenas. "17 

E& La) 12 mos ae 

Edison Elec Co Sept °18 
(Lancaster, Pa) A | 

12 mos ag 

Elmira (N Y) W L Sept '18 

& RR Co "17 

12 mos "18 

17 

Harrisburgh (Pa) Sept ‘18 
L&P Go med 

12 mos '18 

es 

Sept Ag 

12 mos 18 

17 


Houston (Tex) 
_G & F Co 


Stites Hts (Tex) Sept ' "18 
W & L Assn 
12 mos a 
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International ave. Sept '18 
m= tem (Buffalo, N Pt, 
12 mos 8 


Sept 48 
12 mos ‘18 
wp sg 


Lancaster (Pa) 
GL&FCo 


Leavenworth (Kan) Sept '18 
LH & P Co "17 
12 mos 48 


326,399 
41,495 
31,925 

465, bE 

504,530 
27, 356 
34,543 

3°86 

471,135 
14,711 


706 53.29: 
7,978, 099 1,768,924 
8.196.749 3,036,748 


96,535 
707 
1,949 
13,749 


230,712 51,037 


mb 


Charges. 
$ 


Go 
~] 


Qo 


ee 
wea 


tow 
PDD CIM NH 


3,572 


ae" 


9 
16,438 





New Orleans Great Northern Railroad Co. 
(9th Annual Report—Year ended Dec. 31 1917.) 


President Walter P. Cooke, Buffalo, says in substance: 


Results. Toei revenues increased $169,516; operating expenses 
increased taxes increased $29,112; orale to income increased 
$92,932, jt deductions from income eased $6,969, resulting in a 
decrease of $34,046 in net income. Son 

The actual increase in operating expenses was about $230,000 instead of 
$274,353, as shown, due to change in accounting for income received from 
lumber companies for the use of t 4 company’s main line by their log trains. 
Practically all of this income was credited to joint facilities-rents, ens 
in the previous year it was credited to operating apenas. i Seereeee 
- operat: expenses resulted from an increase in wages, fuel material and 

lies. he increase in fuel alone wae Pret 516, or 68. 9%. 
ire of Equipment.—The increase of 332 in the amount received 
from “hire o ry ipment’’ resulted from an yon = the company’s freight 
equipment of cars and a small increase in the per diem rate. he com- 
pany had a deficit in this account = the years 1913, 1914 and 1915, al- 
though the company owned as many freight cars in those years as it did in 
1916, when it had a credit of $90,134. The change in this account was 
due to better movement of cars, which resulted in an increase in the value 
of a car da The value of a car ig i in 1913 was $2 96; 1914, $2 36; 1915, 
$2 40; 1916, $4 87, and in 1917, $5 29. It will be observed that the value 
of a car day in 1917 increased 122%, over 1915. The freight rates in 1916 
and 1917 were the same as in 1913, 1914 and Pat 
continued tarongh 
e 


decreased 


The car shortage, which started about Se 1 1916, 
the first five months of 1917, with the resu . that the net income fo 
first five months was only $57,894. After the Esch bill, giving the I.-S. C. 
Commission jurisdiction over the interchange, exchange and return of 
freight cars, was by Congress, the Commission on Car Service of 
the American aleras Association, effective June 4 1917, issued equaliaz- 
tion orders requiring the company’s trunk line connections to maintain 
with it an equal exchange of cars. Since that date the company has 
a fair supply of cars. iad the company’s trunk lines connections main- 
tained an equal exchange of cars with it during the first five months of the 
year the net income would have been about $332,000, or about $80,000 
greater than it was. 

Industrial Department.—This department has been very successful in 
getting people rom the North interested in cut-over land, especially for 
stock raising. 

The Bogalusa Paper Co. began operating its $2,000,000 pa 4 lant at 
Bogalusa in Jan. 1918. We estimate that the operation rs) ‘oboe lant 
will increase the annual freight revenue of the company about sano 

Renewals, &c.—109,835 cross ties were renewed with 94,230 ed and 
15,605 heart pine ties; 96 feet of pile trestle were filled, making permanent 
roadway; 2, 889 feet of pile trestle were pertially filled, but not completed. 
Repairs were made to 3,090 feet of pile trestle. 

01 second-hand 80,000-lb. capacity coal cars were purchased for $39,465 
f. o. b. Bogalusa; 62 of these cars were rebuilt, at the company's shops, at 
a cost of $16,428, making the average cost per car, after being rebuilt, $656. 
One obsolete locomotive was sold. 

Additions and improvements amounting to $192, 608. were made, ond 
property was retired amounting to $65,999, making, net increase in 
property account of $126,609. 

Fe nancial.—No capital ‘obligations were issued. 
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1917 916. 1914. 
Operating revenues___-- $1, 516. 218 $1, 185. 701 $1 ite 477 $1,711,887 
expenses. __-.- 1.244.807 970.455 1.079.392 ,082,735 
aS 87,730 58.667 39,574 35,596 
ting income. ---_- 631 $717,579 $539,511 $593 556 
Hire of equipment__-_-_-__ 466 ee. ce ee 
, rents, , rec'd 57,885 9,285 3,113 3,230 

Gross income. .--_-_---- $775,982 $816,998 $542 624 $596,786 
Hire of RS OS a pe ae eer 53-218 $1,561 
Joint f: ty rents______ $79,970 $86,978 342 80,210 
Int. accr’donfund.debt. 418,233 420,733 +233 ,808 
M eects itech terete 24, : 21,835 20,470 

Balance, surplus_-_-_-_-_-_ $252,957 $287 ,003 $9,001 $67 ,737 

GENERAL BALANCE SHEET DECEMBER 31. 
. 1917. 1916. 1917. 1916 

Assets— 3 $ $ a 
Road & equipm’t_16,147,407 16,123,927| Capital stock.... 7,500,000 7,500,000 
Other invest.,&c. 292,766 3,778 | Funded debt_.---. . 900 8,398,000 
— phys. prop 103,129 se noesall Traffic, &c., 5 7,626 6,275 

OE EE IE 262,810 83,999| Accounts & wages 190,481 81,269 
Special deposits _ - 4,150 2,550 | Miscell. accounts. 15,611 ,769 
Time drafts, &c_- 25,000 25,000 | Unmatur. int., &c 190,630 174,958 
Loans&bilisrec.. -____-_- 195,000 | Taxes accrued. _ _-_ 14,864 17,120 
Traffic, &c., bais. 8,361 10,242 | Operating reserves 35,121 33,780 
Agents & uc. 39,922 15,627 | Accrued deprec’n 799,624 602 401 
Miscell. accounts - ,608 94,732 | Deferred liabilities 13,514 4,518 
Materials & supp. 174,377 103,247 | Other unadjusted 
Dise. on fund debt 756,798 778 633 &c., accounts... 108,709 40,976 
Unadjusted, <&c., Add'ns to property 31,990 777 

accounts.....-.- 272,941 195,521 | Profit and loss_--.-. 887 ,099 739,413 

ES SIE eo 18,143,269 17,632,257 Total __.......18,143,269 17,632,257 
Vv ot OT. p. 1748. 
Quebec Central Railway. 
(Report for Fiscal Year ended June 30 1918.) 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1917-18. 1916-17. 1915-16. 1914-15. 
Freight revenues__--__- $1,409,444 $1,215,001 $1,043,108 $903 398 
revenues ____ 446,648 445,919 378,364 354,407 
Mail, express, &c._._~.- 70,312 65,108 65,786 87,924 

T . revenues. $1,926,404 $1,726,028 $1,487,258 $1,345,729 
Maint. of way & struct. $273,675  $243.225  $208°266 ~ $181,026 
Maint. of equipment. __ 189, 172,067 150,603 136,365 

tion expenses 837 ,458 672,661 523,805 506,948 

General, &c., expenses - 70709 REE $6913 ett 
, ’ expenses _ , , ’ * 

, is ER el eagaeS 15,250 15,046 18,493 19,180 

Total oper. expenses. $1,424,559 $1,207,401 ,984 +247 
Net operating income-- $501,845 $518,627 92,274 17.482 

--n------ 5,500 15,427 __16,640 8,617 
(Ae T 345 ($534,054 $508.91 $426.090 
Ens. On debenture stock 176.814 15.24 175,314 178.318 
vidends paid... ___ (5%)169.080 (5)169,080 (4)135.264 (4)135,264 
Balance, surplus_-__-__ $80,704 $107,413 $116,089 $33,274 
BALANCE SHEET JUNE 30. 
1918. 1917. 1918 1917 

Assets— $ $ 3 s 
Cost of main line, ae 3,381,603 3,381,603 

,&c.. 9,548,966 9,548,966/4% lst M.deb.stk. 2, 540 2,943,540 
Uncompleted wks. 3%% 24 M. 

& distrib. accts. 411,330 403 ,294 I cs aes es tte 1,644,933 1,644,933 
Ce es oo 151,490 389,594|5% 3d M.bonds.. 1,644,933 1,644,933 
Agents’ and agen- Aud’d vouch.,&c. 154,713 159,317 

cies balances... 43,228 27,309 | Traffic accounts __ 31, 43,694 
Traffic accounts __ 5,409 47,184/| Pay rollis.......- vee °-. oueeene 

[ 274,485 184,172| "soarued *247,199 
ethcnae i x TEE Snes = 244,053 
ee ,804 y Unexp. approp. & 
vs Se ail 168,597 224,996 
ve conting. 50,000 125,000 
x Revenue bals___ 168,249 192,545 
TOR namadénes 10,507,712 10 es Fe ge ame La ee 10,507,712 10,604,615 


* Includes in 1917, 4% deben $49,059, and 314% 
328,78 
$41 123, share divi Bo 3%, 


SAT. share dlridond pega veggie t 640. id Mitiatoee a 


Donner Steel Co., Inc., Buffalo, N. Y. 
(Second Annual Report—Year ended Dec. 31 1917.) 
Pres. W. H. Donner on Jan. 31 1918 wrote in substance: 


Program.—The program t fon Abbott Road, Buf- 
falo, N. Y.], as “ouilined ti the report for 1016. b has progressed slowly. ‘Or 
the three general items of betterment planned the most important now 
in readiness, viz.: (1) The ore dock was sufficiently advanced d the 
season to take erable of the ore for your Buffalo 
the boats and should be completed for next season's use. (2) The second 
Fee Serance wes pet i me SA , ~ Chad xe 
‘urnaces start arch, April, May, y, August an 

ively th furnace will be comp! (3) Of the 


in 
Finking ie, only the Stn. plate mil ion . 
y the . plate is in operation. 18-in. con- 
inuous billet mill, Has 90% continuous merchant mil! and the forge and axle 
plant are more than 
ord instal ana 18 Lor is 
ation ery Other improvements vil 
finished as soon as practicable. stab pve 
The eons Bs is therefore practically ready —y t- full prodectien of steel and, 
while joree shell steel ane on your books have modified the immediate 
necessity for finishing mills, their completion in the near future will be of 
°o'The erable advantage. h aced 
many of the contracts were pl so much below the pre- 
Hans on | en 3 berons of the past year has, no doubt. militated to some extent 
ations.—During the second year of its operation your company’ 
bi ess has been confined one ly to the manufacture of pig iron and 
semi-finished steel, for w e unparalleled demand has continued. 
The larger part of your Soonstanins in improvements represents units in- 
complete and not in cperehion, and which have not as yet been remunerative. 
Production has been restricted by the sh of coal and coke, the 
searcity of labor and by transportation conditions. Congestion due to 
construction work and insufficient dock facilities has materially increased 
the cost of production. 
The two blast furnaces at North Tonawanda, N. Y., under lease to your 
company were operated with very satisfactory resulte during the year. 
However, the of profit above ae of production prac- 
vy maximum price for p 
iron. The proposed deepening Niagara 8 River has not advan 
omens to warrant the necessary to modernize the furnaces. 
.— As noted in the oat me 1916, =e) “bills me payenie’ of $2,200,- 
resenting cash aevenceneeey 3 were retired 1917, at which 





time $2,400,000 of the new  Vapage stock was = in. Since that re 
vwas issued the balance of DOO pret. oes, has been paid in. making | 
he total! pref. stock $6,000, DD. On 15 1917 an increase of $2 








ould tap a6 par en Dae. 31 1917. our has thus added to its 

y $9 000 , of which $8,000,000 

was from sale of stock $i .000 from surplus earned 

I , &c.—Your of and Loma 

is quite large and a value of about $2,000,000 more is 

for ions at this time. This excess consists of 

ore, Restricted production and delay in the 

uantity of one relied for thts be held 

y of ore *s consum was 

op ane mies. ing over $600, Se hal cn wnaees tae 

shipment to Japan and are in stock at the mill, being held up by Govern- 

ment  * Cananee of Sivas & speckes Sir Se tte. Sm. 
which will be t March 1 

a ‘or 1918.—Your 's production of pig iron and steel 

be a t e that of 191 ane Se ae’ for finishing steel 

several times greater t last year. Sui tial orders for our Govern- 


) 
oe oe: ates: (5) eerchnan bars and bar prod 
bands, ier conan. half-ovals, hexagons 

automobile nie) (6) vaivay, automobile carriage 
ee Gh tka rae on fastenings: (8) j small struct ural shapes (angles, 
channels, zees, &c.); () axies Lr nm gid wy me ive and car axles, street 
car axles, pins, piston forgings) .] 

COMBINED sauErs FOR CALENDAR YEARS. 


1917. 1916. 
Total net earnings, after operating expenses, 
repairs, maintenance and int. on bonds of sub. en en oi. 706 $1, 468.068 











NS SS A SAE EE ENS a Poe 119,1 
Reserve for Federal income and excess profits taxes Sanne :.. 2bcbee 
Preferred dividends 7% » EIS De Ae se ie ee See. wan 
Common dividends A ERAS BONY RAE 25500. | sveege 
Wee ONO. bin iss ec ccbtidinedcobie dink ssaiess $1,060,403 $547,463 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
Asseis— 1917. 1916. 1917. 1916 
Real estate, bidgs., $ $ TAabilities (Con.) 3 a 
impts., mach., Term loan from 
equipt., &c., stockholders __. 1,000,000 #$=- -.--.-.- 
dep tion ._.12,405,707 8,141,205| Accts. payable... 1,495,533 1,117,466 
Deferred 75,148 82,165 payable_-_-_- ,333,324 2,200,000 
Inventories ___.-- ‘ ,585 2,019,113! Ore received, pay- 
Sits dante nen ete eis 353,392 346,762 ment not due__. 1,133,325  $-..-.-.- 
Accts. receivable. 2,296,157 1,080,990! Bond int. accrued 10,417 10,417 
U.S. Liberty bds_ Ie. > -“tthecea Pref. dividend -___ 105,000 149 ,226 
Reserve for Feder’! 
I native slats 20,214,990 11,670,235 & excess 
TAabilities— profits tax... . 266 408. . -sewcen 
Pref. stk. 7% cum. 6,000,000 2,500,000| Reserve funds for 
*Common stock... 4,521,500 2,500,000; relining furnaces, 
lst & Pur. ba 4 extra. rep’rs, &c. 68,899 53,063 
58 20-yr Surplus (earned).. 1,607,866 547 ,463 
55-000.080 eu) 2,500,000 2 500,000 
or sub. cos., 
not guar. byDon- 
ner Steel Co.,Inc.: 
Donner 88. Co- 92,600 92,600; Total _.....-.- 20,214,990 11,670,235 





*Increased from $2,521,500 to $4,521 ,500 Dec. 31 1917. 


United States Rubber Co., New York. 
(Results for Siz Months ending June 30 1918.) 
Results for six months ending June 30 1918 reported by 
the New York Stock Exchange compare with those for the 
ealendar year 1917 as follows: 


CONSOLIDATED STATEMENT OF EARNINGS FOR SIX MONTHS 
ENDED JUNE 30 1918 AND CALENDAR YEAR 1917. 


ping © Adpuines a end af Pisest Year.) 6 Mos. 1918. Cal. Yr.1917. 


EE WN Ee otha anak cke abhetnndindgedweand $ 
Mfg., Lo and general expenses, and taxes.. 82 °439,561 144,916,641 











NE in sal lence ditinine peas $26,076,165 $31,243,054 
oa for ernes i i ac 42,258 $4,416,943 
poteetions for pas ¢ se he ane ee ES 394,304 607 rit 

(BE, ES RE Re EAC IS 6,536,886 4,294,618 
interest on bo bonded debi ind ARRAS ai 1,982.489| 3.117.857 
ot AOR SO ER, ST LES 535,352 
eee for i for Federal income and excess profits 
COREE. 5 cane 3,801,850 3,465,530 
Dividends—U . 8. Rubber Co. Ist pref., 8% p.a 2,468,888 4,937,157 
per annum_____-_...- 12,108 24,216 
To minority ers of subsidiary cos_-- 9,321 20,693 
Surplus for the period_.__...-- witb omen teovastien :792,709 $10,358,514 
8 us Ri 1,891,207 eee 
EAE ae ce: eel Raa Ni at $39,683,916 $38. 838,64 
Profit and loss items applying on prior period -__ 40 ,660 6,946, 





$39,643,256 $31,891,207 
CONSOLIDATED GENERAL BALANCE SHEET. 

(For June 30 1918, Subject to Adjustment « End of Fiscal Year.) 

"18. Dec. 31 ‘17. 








‘une 30 
., Plants & invest’ts, incl. rubber plant’ns_ 3139, 322,696 $128,105,826 
EE NG SIRT TE EE AEE ES 32 ERE OEE 1,116, 9,463 ,834 
Accounts receivable ____......-.------------ 1,692, 36,313 ,607 
Notes and loans receivable_--_........--.------ 1,422, 2,056,906 
Manufactured and materials (at cost)... 76,760,203 72,440,170 
Securities, incl. y bonds and stock of U. 8. 
Rubber Co. heid by subsidiary companies. ... 10,537,140 7,937,920 
, deferred and miscellaneous assets.... 2,292,042 1,257,518 
! EE GA. i ie SE FEE Bae $276,143,083 $257,575,782 
Liabilities— 
Capital stock, first preferred..........-.-.--- $61,722,200 $61,722,200 
Capital sock. second preferred............-.. J 403 , 
eS gs a ee eee Se 36,000,000 36,000,000 
Minority, Can. Consol. Rub. Co., Ltd., stoek_-_ 320,655 320,655 
Accounts payable—merchandise GR 6 eS 7,892,257 8,548,084 
Acceptances pay. for import'n of crude rubber _ _ 2,191,720 1,877,677 
Accr. liab., taxes & int. (incl. Fed. inc. & exc. 
prof. & Oan. business prof. taxes, $3,801,850) 5,815,597 5,249,718 
Notes SE SOE I i ok wi aktmidenasnes 21,249,995 19,430,955 
U.S. R. Co. ist & Ret M. 5% gold bonds, 1947 ,000,000 60,000,000 
Can. Cons. Rubber Co., Ltd., 6% g. bonds, 1946 2,600,000 2,600,000 
General Rubber Co. 5% bonds, due Dec. 1 1918_ 9,000,000 9,000 ,000 
Undedying bonds, due SE 2 a » BN as. t 
Cash deposited to provide for same_b-_--.--- Cr 2B SGeeee > a caneaus 
ND Ne eet waeernete= 19,746,409 3,072,170 
ee Ne et neawce 1.316.529 1,316,529 
Employees’ accident fund oe, ae 549,338 485 ,323 
Reserve for depreciation of property and plants_ 8,741,753 7,707 891 
Reserve for dividend on preferred stocks ------ 1,240,498 1,240,498 
Fixed surplus—subsidiary companies__-------- 6,709, 6,709,275 
ES REIS Es PE ED. pS: SEES ae 39,643,256 31,891,207 
Sen in oe en chnbinbaneoe $276,143,083 $257,575,782 
a This comprises U. 8. Rubber Co. 6% bonds, $16,000,000: Morgan & 
Wright 5% debentures, $5, go. 000; Canadian Consolidated Rubber Co., 
Ltd., 5% debentures, $2, 500,000; total, $23,500,000. See item on a 
subsequent ge. The cash’ to cover the princi of these items was 
Copoees with the Central Trust Co. under provisions of our First and 
Mtge. All bonds of Eureka Fire Hose Mfg. Co. and M 
Rubber o. for which like provision was made were paid off and retired 





Nov. 30 1918.] 
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prior to June 30 1918. c These reserves have been set up to provide 
shrinkage in inventories that may arise from post-war conditions, and 
Possible increase in taxes if the basis of taxation should be changed by a 
new revenue law—provision for taxes having only been otherwise made on 
the same basis as called for by existing tax laws.—V. 107, p. 1843. 


Intertype Corporation, Brooklyn, N.Y. 
(Report for Fiscal Year ended Dec. 31 1917.) 


President H. R. Swartz, Feb. 18 1918, wrote in substance: 

Our business continues to expand in spite of adverse conditions incident 
to all manufacturing during the past year. The sales for the year 1917 were 
over 32% greater than for the year 1916. 

During the year a side magazine unit was designed, manufactured and 
placed on the market. The unit is so designed that it can be applied to 
standard Intertype machines already on the market and when attached in- 
creases the range of the machine's product considerably. Due to its 
simplicity it has proved to be Sz popular and we have not been able to 
manufacture it in sufficient quantities to fill orders, jg? gra many has been 
hag , 2 greater production which will enable us to fill orders promptly 

e future. 

All models of Intertype machines are so standardized that while special 
parts determine the particular model, fully 75% of the construction and 
ae of the castings and manufacturing operations are exactlv the same 

or all. 

The experimental staff has in progress other mechanism of considerable 
merit but it would be unwise to state the nature of them at this time. 
Expenditures for additions to machinery and equipment for the year 
amounted to $118,681, greatly increasing efficiency and will result in 
improved product. All disbursements made during the year relating to 
patent matters have been charged direct to operating expenses and the cor- 
poration continues to carry its valuable patents and patterns at a nominal 
valuation of $1. The corporation is not now engaged in any patent litiga- 


tion. 

The results of Fan wt for the year show net profits of $190,420 after 
reserving liberal allowances for depreciation of F ge and for legal and other 
contingent expenses. Owing to rising costs the profits have not been as 
large for the year 1917 


ro adine as they — in a ee cost of _ materials ~~ 
been y_ increased ve been ndicapped by embargoes 
emell tay and outgoing freight. 


Of the men in our employ when war was declared 20% are now in the 
service of the Government. 

Out of the Dec. 31 1916 lus, and profits for the year 1917. there have 
been Piers our quarterly dividends of 2% each on the First Pref. stock a: 
one dividend of 2% on the 2nd Pref. stock outstanding, and in accordance 
with the Articles of In tion, there was set aside to the credit of First 
Pref. Stock Redemption d $10,000, being 50% of the amount of the 


dividend paid on 2nd Pref.stock. A similar amount was set aside last year, 
and during the current year the fund was used in First Pref. stock. 
1917. 1916. 
Profits and miscellaneous income after deducting cost 
of manufacture (exclusive of depreciation), admin- 
a SS ee re ie anes | $335,384 


Less—Portion of cost of sundry additions and better-;$190,420; 
ments of plant written off against operations; 
allowances for depreciation of plant; res. for legal | 


and other contingent expenses_........-----.--.--- | 127,943 




















TE Wi ae a ec tnclictdae edn nstdembestaumey $190,420 $207,440 
Dividends paid on ist pref. stock (8%), $78,672; on 2d 

pref. stock (2%), ° SS eee gan $98,672 $100,000 
Writing down book value of patents to a valuation of $1. ---_-_- 51,039 
Appropriated for 1st pref. stock retirement_--......--- 10, 10,000 
Reserve for retirement of lst preferred stock_____._--_-_ COGS. .. «nena» 

Batemce arg: B00. Bh x -.6sds ceciiedescsdccsiwann $104,415 $46,402 

BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 

Asseis— 3 Liabilittes— $3 3 
Plant account... 803,497 777,103|First pref. stock.... 977,400 1,000,000 
OS ES ae 1 1\Second pref. stock._1,000,000 1,000,000 
i btedbwe cine’ 131,714 211,966;Common stock (no 
Notes and accounts par value) repre- 

receiv.,lessreserve 717,837 865,669) sented by____---- 650,000 650,000 
Inventories, raw ma- Accounts payable... 80,290 49,681 

terials, &c.....-.- 1,227,558 947,985|)Dividends payable.. 19,548 40,000 
Equity in Liberty bds. 2,500 -.-.-.-- Proceeds of notes-_- 7,8 44,944 
Notes deposited_... *13,727 44,944) Miscellaneous _-_-_--_- 23,014 31,742 
Deferred charges... 12,064 15,102|Surplus (see above). 150,817 46,402 

BOI med aied anesctensan 2,908,898 2,862,770; Total -.......... 2,908,898 2,862,770 

* Notes deposited in accordance with liquidating agreement of Nov. 30 
1915.—V. 106, p. 1130. 


Riordan Pulp & Paper Co., Ltd., Montreal. 
(Report for Fiscal Year ending Dec. 31 1917.) 
PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 














1917. 1916. 1915. 1914. 
I iia hang tte sninad 1,943,651 $1,526,616 $427 ,049 $375,863 
Reserve for depreciation. $766,055 $149,48 $69 ,862 $65,951 
Interest paid__..._----- a d 64,628 62,833 
Discount on securities - -- RR cae 1 Na nag 2X te RR FA i Sa 
Net profite _........- $1,032,943 $1,331 052 $292 559 $247,079 
Bond Prorest sia decile eoian enile wie? hl « daha ello »o16 91,3 $90,000 

Preferred dividends (7%) $70,000 J 0, 70, 

Common dividends. --(10%)450,000(44%4)202,500  -----. -u.-.-- 
Total deductions-_-_-_-_- $520,000 $367 ,816 $161,304 $160,000 

Balance, surplus__- .----. $512,943 $963 ,236 $131,255 7,0 

BALANCE SHEET DECEMBER 31. 
1917. 1916. | 1917. 1916 
Assets— & Liabilities— $ $ 

Properties -_a----- 7,550,457 7,295,074| Preferred stock... 1,000,000 1,000,000 
Stocks of other cos. 702,338 6b619,268 Common stock... 4,500,000 4,500,000 
Inventories in logs, lst M. sk. fd.deb. 2,926,600 1,881,500 
lum.,supp.,@&c__ 1,940,204 1,332,954) Accounts payable. 489,245 395,565 
Accounts receiv’le Accrued liabilities. 300,901 52,683 
(less reserve) - -- 110,855 460,401 | Bank, &c.,advan. -.-..... 496 ,000 
Cie cccdien 32,520 117,206 | Surplus at reorg’n 255,513 255,513 
Prepaid insur., &c. 97 ,697 95,228 | Surplus profits... 1,851,813 1,338,870 
, =a 10,434,072 9,920,131| Total ........-. 10,434,072 9,920,131 


a Properties include timber limits, land, buildings, machinery and 

uipment, &c., at the values adopted June 1 1912, with subsequent 
oidilions. less depreciation. F 

b Includes in 1917 investments in capital stock of Ticonderoga Pulp & 
Pa Co. and other companies and Canadian Government war loan. 

Gontingent liabilities Dec. 31 1917 on bills under discount, $401,682. 

No provision has been made in res t of Govt. tax for the year 1917. 

For the subsidiary Ticonderoga Pulp & Paper Co. (majority stock owned) 
see separate statement below.—V. 107, p. 1105. 


Consumers’ Gas Co. of Toronto. 
(70th Annual Report—Year ended Sept. 30 1918.) 


President A. W. Austin wrote in substance: 


During the year 1,535 new service connections have been made, and as 
there have been practically no additions to the street mains system these 
services represent new busines» on existing main pipe lines. 

The general shortage of coal aad the difficulties experienced by citizens 
in obtaining sufficient coal for the heating of their houses has resulted in 
lare quantities of gas being used for this purpose. The consumption of 
gas in munition plants, military establishments and for general industrial 

urposes has continued to increase. Our manufacturing plant has, there- 
lore. been taxed to nearly the limit of its capacity. Economic conditions 


have, of course, practically prohibited the insta lation of new manufac- 
turing plants. 





Notable increases in the cost of raw materials used in the manufactur, 
as compared with 1615 aggregated for the late fiscal year $1,036,000e 
ollows: Gas coal, increase per ton $2 55, or $499,215; gas oil, increase 
on 4.1c., or $265,376; labor, average increase per hour 13c., or 


gall 
$501°914: taxes, increase $69, 

Having rising that the financial state- 
er peyment of interest c 


of 


these figures in mind, it is not 
ment shows an adverse balance [$120,426 
and dividend. Your directors, however, have r from i 
ote of gas to a point which would yield sufficient revenue to cover of 
he increase in the cost of gas. Unless there be early prospect of reductions 
in the cost of raw material, further increase in the selling price of gas will 
be necessary. Your directors have been anxious, however, to demon- 
strate that they were earnest in their efforts to maintain the price of gas 
at the lowest possible f e. 
On April 5 the net price of gas was increased from 80 cents to 90 cents 
per 1, cu. ft. The city. as a shareholder, asked for an investigation 
relative to this increase. ommissioner of Finance Thomas Bradshaw and 
City Auditor Walter Sterli were appointed to make the investigaiion, 
and brought in a report fully =: the increase. 
There are 414 names on the honor roll of the company employees who 


have enlisted for active military service overseas; 48 of these have given 
their lives. 


Annual Comparison— Meters. — Gas Sales. 
Year ending Sept. 30 1918... 5... Le 113,022 $3,811,387 
Year ending Sept. 30 1917.....-............ 108,719 3.007 ,424 


Data from Generali Manager Arthur Hewitt, October 28 1918. 

Output of Gas.—The increase in the out put of gas for the past year has 
amounted to 517,986,000 cu. ft., or 12.33%, notwithstanding the day- 
light saving regulations which came into force during the ag and the 
restrictions placed by the Fuel Comptroller on outdoor lighting. Prior to 
this year the um gas output for one day had amounted to 13,755,000 
cu. ft. That was on Sept. 10 1917. 

Financial.—Taxes, including workmen’s compensation and the Dominion 
income war tax, amount to $204,972, an increase of $51,7¢2 over the pre- 
ceding year, and $69,504 over 1915. 

The average rate being paid at the present time for labor at the manu- 
facturing plants is 72.36% greater than the rate paid in 1915. 

When, in a former period, the cost of coal was as high as it is to-day, 
gas was sold for $2 50 net per 1,000 cu. ft. 

70th Anniversary.—This being the 70th year of this company’s existence, 
it will be a matter of interest to review some of tae records of the company 
during the past 50 years. 


Statement Showing Output of Gas, Meters in Use, Population of City, Con- 
sumption per Capita, &c. 


Com- Output No. o Consump. Pop. Miles Price 
ny Thousand Meters Popu- pgtages er of A 

Year— ears. Cu. Ft. in Use. lation. Cu. Ft. Meter. Main. 3 
Te Gcune 20 38,596 1,254 50,000 478 40 42 $3.00 
sR 30 124,118 3,285 70,867 1,227 22 85 2.00 
_ Bae 40 414,672 10,020 126,169 2,368 13 163 =1.10 
1898 -..-. 50 07,211 24,257 J 3,303 & 242 -90 
RRS 60 2, ° 53,368 320,000 5,900 6 361 75 
GG acnar 70 4,720,502 113,022 520,000 8,624 4.6 586 85 


In 1868 there wat one gas meter for every 40 inhabitants, whereas now 
there is one meter for every 4.6 inhabitants. 

The amount invested in planc per 1,000 cu. ft. of output in 1868 was 
$12 46 as compared with $2 18 in 1918, the capital expenditure per unit 
nos being one-sixth of what it was in 1868. 

This fact, coupled with the limited dividend rate, makes the capital 
burden (dividends and interest) 12.73c. per 1,000 cu. ft. of gas sold, which 
is a remarkably low figure for this continent. 

Gas was first ee in Toronto on Dec. 28 1841. 

A ton of gas coa’ an efficient carbonizing plant will yield 10,000 cu. ft. 
of gas, from which may be extracted a certain entage of benzine and 
toluol. It will produce approximately 1,350 Ibs. of coke, from which, 
after providing the necessary fuel for the producers, there will be left a 
residue of from 800 to 850 Ibs. of coke to be marketed as fuel for steam rais- 
ms industrial purposes and for domestic use. It will yield ten imperial 
gallons of tar, from which may be recovered toluol, benzine, fuel oil, acids, 
dyes, &c. Another important cA peta is ammonia, useful in the 
manufacture of fertilizer and for retrigeration and other purposes. There 
is also, as a minor by-product, retort carbon, which is used in the manu- 
facture of carbon electrodes for searchlights, electric steel furnaces, &c. 

It is estimated that the percentage of efficiency obtained from coal in 
a gas works will run from 60 to 70%. 


OPERATIONS AND FISCAL RESULTS FOR YEARS ENDING SEPT. 30. 











1917-18. 1916-17. 1915-16. 1914-15. 

Meters, No_...--.------ 113,022 :719 ,541 102,548 
Receipts from gas sales_._$3, 11,387 $3,007,424 $2,487,674 $2,423,921 
Residuals, coke, tar, &c. 852,982 897,498 851,119 737,500 
Merchandise sold, piping 

and burner, rentals, &c. 430,587 391,427 299,013 278,587 

Total income__-_-_--_--- $5,095,006 $4,296,349 $3,637,806 $4,440,008 
Oper. expenses & taxes_. 4,318,341 3,343,042 2,718,229 2,574,619 

Net earnings. --.-...-- $776,665 $953 ,307 $919,577 $865,389 

Deduct— 
I eg $34,330 $46,271 $50,998 $47,380 
Dividends (10%)---.--- 530,645 495,741 488,200 488,200 
Renewal fund_______--- 490,791 436,295 478,170 480 ,065 
Received for damage of 

Bathurst St. property. -__--_- CVS5AMD..  sacwesk sce 
Reserve fund..........-- CV :Sre.tee {Sonate . weenka fe 

Balance, sur. or def... None. None. def .$97 ,792 def.$150,256 


BALANCE SHEET SEPTEMBER 30. 


1918. 1917. 1918. 1917. 

Assels— ~ x TAabiltties— $ 7 
Plant, &¢......-- 10,281,276 10,132,847 | Stock -.....-.... 5,360,700 5,360,700 
Other investments 205,950 205,950 | Reserve fund -..-. 405 ,856 684,956 
Materials, &c.... 741,798 632,825 | Renewal fund_... 1,766,987 1,608,313 
COR eb eccnccew 141,073 135,991 | Sundry accounts... 245,958 243,389 
Accts. receivable. 372,089 310,383 | Res. of dividends. 133,658 129,591 
Unpaid cap. stock | Spec. bank adv’ces 929,837 767 ,682 

subseription.... ««.--- 252,015 | Stock prem.(1904) 2,840,877 2,840,877 
Miscellaneous - - .. 2,212 2,273 | Accrued liabilities. 60,525 36,775 








} 
Ey ijenianiegtaal 11,744,398 11,672,283| Total 
—V. i . 


11,744,398 11,672,283 
07, p. 1840 


Stover Manufacturing & Engine Co., Freeport, IIl. 
(2d Annual Report—Year ended Dec. 31 1917.) 


President W. A. Hance said in substance: 


During the latter part of 1916 we opened branches at Omaha, Kansas 
City and Indianapolis. hese branches met with unusual success and we 
have every reason to believe that during 1918 they will show increasingly 
good results. Early this year we installed another branch at Minneapolis, 
to handle our Northwest business. : 

During the year 1917 our foreign business dregeed off nearly 50% from 
normal, due to the chaotic state of affairs in Europe. With conditions 
settled, even to a partial extent, we have no doubt we shall have the same 
good inquiries Ad, orders that we had in the past years. 

Our inventory is nearly $500,000 in money value greater than last year 
due to the excessive costs of raw materials, and naturally our cash on 
is less than a year ago, from the same cause. Our stock of raw materials 
is in excess of normal times. We have maintained a surplus at all times 
during the past year, and have been able to operate our plants at full 
capacity during the past winter, as labor can be more easily obtained than 
during the summer. The financial condition of the company is very satis- 
factory and the indebtedness is small. 

The gross manufacturing profits for the year 1917 were $624,715 the net 
profits after deducting all charges, including an estimated income and excess 
profit tax of $56,000, was $361,854. 

{Operates windmill, hardware and gas and oil engine plants.] 
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EARNINGS FOR 8 MOS. END. DEC. 31 1916 AND CAL. YEAR 1917. 
8 Mos. Cal.Year 
1916. 1917. 
Gross nfg. profits after all operating expenses, including 











My GUPTOGOnO, BC. nbn ccnccacsens-s $386,563 $624,715 
gelling ‘edminisia tive and general ex expense. _.._..... 117,738 228,002 
Bet EE Sea eg enoasa ee Loe $268,825 $396,713 
Interest and discount earned and miscellaneous income © 12,859 21,142 
r tt 
» Net income OE SE Ry SM NR ROE RT RY BETS 5 $281,684 $417,855 
Reeve ee 6 nie ini eerie a aad eoue  * aa eiise 
ividends on preferred stock._.............-..------ 60,667 91,000 
DC COMO EOC... owacpoudcsansacuaeesa  anaeee 13, 
—— ces 
& Surplus Siicih doa iaw ha a meiviom Aer tatein eda taieoin dead iad $186,018 $313,855 
BALANCE SHEET DECEMBER 31. 
Assets— 1917. 1916. LTAabiltites— 1917. 1916. 
Real est., bidgs., Pf.stk.7 %cum.out.$1,300,000 $1,300,000 
mach., furn.,fix- Com.stk .outst’g.. 1,300,000 1,300,000 
tures, goodwill, | Accts. pay., accr. 
&c., less deprec.$1,430,778 $1,439,100| wages & prop. & 
CN iid ais the 173,366 335,238; income taxes_-_-. 68,379 49,426 
Notes & accounts Pref.divs. accrued 15,167 15,167 
P rec. (less res’ve) 309,223 286,185 | Com.divs.declared Ce Rocca 
Inventories _..-.-.. 1,318,050 825,088 | Special reserve... 35,000 35,000 
IE so sricchietsinteal 499,872 186,018 











gp ninmein mes $3,231,417 $2,885,611 
ag 105, p-. 1715. 


Massachusetts Lighting Companies, Boston. 
(16th Annual Report—Year ended June 30 1918.) 


President Arthur E. Childs, Sept. 19, wrote in subst.: 
Rates.—The gas and electric ouee whose capital stocks are owned 
ur trustees, in common with all other Hening conmauits. have faced 
by you the past year increasing costs of operation. 
been able to raise their rates for gas and electrici 
costs due to the war. Some of the rate increases 
until late in the year, and in two of the larger com 


TO dccnonsns $3,231,417 $2,885,611 


The companies have 
to cover the higher 
not become effective 
nies not until after 


June 30, so that the full effect is not reflected in the year’s tions. 
The new rates, however, should produce a substantial increase income 
during the coming year. 

Business.—The increase in sales of electricity of 2,896,455 k. w. h. and 


sales of gas of 90,852,700 cu. ft. for the year are equival ent to the annual 
output of an electric light and a te company — manufacturing com- 
ee Saw Mrs a population of OA 5 ead ok fay , respectively 
our trustees have iss uring the year 715 oret. shares, 
of Nich or “together with an equal ped on new common shares, were 
aan ed for 31 of the old common shares outstanding on June 30 1917. 
't but one of the old common shares outstanding June 30, and this 
has’ since been exchanged. 
ating companies have, aan uested by the Federal Govt., 
ted their capital expenditures $0 mor i imperative additional ca- 
a to provide for increases in essential business and to maintain the 
plants at their maximum efficiency. The necessity of putting in large 
stocks of coal and oil because of a delivery has necessitated larger 
working capital, which has been loaned b by the trustees to these companies. 
None of said companies has been obliged to ask curtailed consumption on 
account of shortage in coal and oil supply. 

Temporary Loans.—Owing to financial conditions, it was considered in- 
advisable to market additional pref. shares to finance the additional capi- 
tal required for the above purposes; therefore the trustees arranged to bor- 
row temporarily from banks. Provisions for financing bank loans and 
for further capital requirements of the operatin gcompanies have been 
made since J ane 30 TO18 by he authorization b 
thirds of the shareholders of $1,160,000 7% old debenture bonds, 
which were offered to the shareholders on Sept. v1 918. A contract has 
been made with bankers so that any bonds not taken by the shareholders 
would be purchased by them. wee pee ge 1841.]} 

Additions, &c. a. April 2 917 the Novth Adams Gas Light Co. 

two 500-h. oilers t increase the efficiency and capacity of 

eir steam turbine cineratiog station. The Government in Nov. 1917 
requisitioned these boilers for war requirements. On May 1 1918, how- 
ever, new boilers were released to us and they are now being installed and 


Rens of more than two- 


will in o tion on or before Nov. 11918. It is estimated that this de- 
lay in the tallation of the boilers reduced the net earnings of the North 
Adams Gas Light Co. in excess of $35,000. 


Shareholders.—There are now 2,626 preseared shareholders and 1,838 
common shareholders, who reside chiefly in M usetts, Connecticut, 
Maine, New Hampshire and New Fou | ye 

Acquisition.—The trustees have porches uafag, the year 300 shares of 
additional capital stock of the Milford ron Light & Power Co. at par 
($100 per share), issued in order to complete payment for sub-station and 
transmission line: also 80 shares of the capital stock of the Gloucester Gas 
Light Co. at $75 per share (par value $50), this being part of an issue which 
was approved by the Gas and Electric Light Commission during 1916-17. 


MASS. LTG. COS. ee INCOME ACCT. JUNE 30 YEARS. 








June 30 Years— 917- 1 1916-17. 1915-16. 1914-15. 
Divs. on stocks owned -- 19289. 045 $336,556 $310,005 $305,779 
Interest received_----- 96.626 66,256 58,906 72,814 
Miscellaneous income- - 163 330 205 5724 

Total inc. of trustees_ $385. 834 $403,142 $369,116 $379,165 
qremeee expenses _.--- 8,380 7.433 $9307} $18,990 
I cs wis Wass wig ah fi 4,942 5,11 4, 

Int. "oaid by trustees_-- 32,221 11,413 18,095 15,870 

Balance (see below)... $330,291 $367,189 $337,106 $344,305 


CONSOLIDATED OPERATING ACCOUNTS OF COS. vues SHARES 
ARE OWNED bd THE MASS. nega oe Os. 














June 30 Years— 917-18. 1916-17. 915-16. 1914-15. 
Gress cornea (gas & elec.) $1. 1408. BAG $1, ‘aa? 949 $i. - 678 $1, ‘445. 135 
ees expenses... al ° 8 
DT. is aacamhe aided 100;848 87,719 72,056 
Net earnings...-...-.-. $361,832 $420,363 $401,726 $340.656 
Non-oper. inc. (net)... 92,566 89,005 52,899 87,305 
Total nee t income.... $454,398 $509 368 $454.625 $427,961 
Interest char ee ode bo aeaeae be 145,678 108,385 89,769 119,541 
Dividends paid-_-..-..-- 289,501 337,122 310,526 306 633 
a as Cinies $19,219 $63,860 $54,329 $1,787 
Balance, as per income 
account above....-.-. 330,291 367,189 337.106 344,305 
_ ee ae ee $349,510 $431,049 $391,435 $346,092 
f. divs. (Mass.L.Cos) 329,649 320,986 290,814 284,289 
om. divs. do 34,621 46,144 46.169 46,169 





Balance, sur. or def... def$14,760 sur$63,918 sur$54,452 sur$15,634 


a Includes $19,067 in 1918 and $27,362 in 1917. spent for development 
of new business. b Each old common share prior to Nov. 16 1916 received 
the same dividend as one preferred and one new common share. 


BALANCE SHEET JUNE 30. 


1918. 1917. 1918. 1917. 
Assets— $ $ |  TAabtlittes— $ $ 
Stock (at cost)..... 4,813,369 4,777,368 | Share capital_..... x5,533,100 5,464,700 
Notes receivable....1,218,248 1,041,548 | Notes payable_._... 730,000 240,000 
hah. ee 246,863 71,966 | Dividend, July..... 82,995 93,457 
Accounts receivable. 374,070 240,851) Accts. payable,&c.. 19,280 15,216 
Accrued int. & divs. 68,092 75,468 | Surplus .......-... y355,266 393,828 








Ee 6,720,641 6,207,201 TOE Li icktindnwn: 6,720,641 6,207,201 

x Share capital in 1918 includes 1 old common share B35 $100), 46,168 
of new common stock at no expressed value, and f. shares 

at their expressed value as stated in certificates. y Tacindee 4 $828,114 
paid-in surplus and $27,152 earned s 


lus 
Trustees.—William M. Butler, ‘Arthur E. Childs » Chauncey D. Parker, 
Percy Parker and Bowen Tufts.—V. 107, p. 1485. 





Assets Realization Company, New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 


fone _ al ig — Pear See pin ey 
rogress o mn on ows the fol 
change in principal items: —— 
Leading Debts.Dec. 31°17 Dec. 31°16 


Dec. 31°17 Dec. 311 
$8,103 $142, in| Subord. notes. mt as 





Notes secured. $179,535 $179,534 
6% gold notes 683,078 683,078|Accts. payable 128,939 128,542 
Collateral gold 
notes... ._- 141,359 198,729{| Total..____ $1,141,013 $1,331,987 
Reduction in face amount of notes & accts. payable_-_ -------- 190,974 
The ‘‘contingent liabilities’’ have also m reduced from $72,867 


$3,802 out of the assets involved, this company not only recei 
moneys, but also the collateral upon which it was er me gn ged 
Since the appointment of the committee for protection of creditors, the 
indebtedness been reduced 87%. Plans are now going forward looking 
to a further substantial liquidation during the presen ag 
Noon tee in this company 


Art Metal Construction Co.—The sale of all of our 
has been effected at a price below the value on our books, but fairly repre- 


senting the actual value nether 107, p. 1289). 

United Copper Synd ‘dp: eflantemant 7 Pacman =P. -, Rag: matter 
whereby your com a ae came oy as to possession o piss.pM. 
The syndicate still holds its interest in the Pittobur Noo’ Dork Coal Co. 
and it is — y believed that our interest in the syndicate is worth 
over $300 

Vinegar Bend aoe em Co.—A balance of $16,000 was received for our 


interest in this ma 

aly th y Uernenatiéa -—On account of our debt certificate we 
receiv 8,000. 

Bitter Root Valley Irrigation Co.—The company is facing an inevita 
large loss in this matter. The situation of this en which is pnp A 
the ing (¥ cone basing Pe to the company’s ficulties, is not im- 
Pein | p 
a — pod a aa Co.—The vexatious litigation surrounding this property 

continu 

Ocklawaha Valley RR.—The company during the past year has stopped 
the operations of t 1s road and has entered pon & cominees BF its sale at a 
The consummation of this sale 
he Railroad Commission of Florida, who, in the 
ing Zs go taken the position that even the security 
by the company against the railroad should be dissipated in 
its further operation. We hope to be able to overcome this unjust and, in 
our opinion, Piles 1 attitude ond pando the sale within the time limited 
in the contract 105, p. 2366). 

eg 3 Farms & Homes, Inc. ine.—This pny aed mig Gadewake, Valley 
RR., has been a constant drain wore 2e y discontinuing 
the organization previously maintained in “both 4 of f these, <4 shall, during 
the coming year, eliminate substantial items of itenance expense. 
ayy steps are now being taken in reference to the latter to dispose of 
our holdings as a whole. 
PROFIT AND LOSS ACCOUNT FOR THE YEAR 1917. 


Losses et. rj amounts written off, Siete: (a) ae 
charged off iz vie Worsted Co., $28,378; Art Metal Con- 
struction ~~ Bsa 3 ~ Elevated Ry. = partici- 

ation, . crt poe e Contracting -, pref., 
93,000; Florida Farms & oo? Inc., Soc. 000: Guardian 
Trust Co. of N. Y., $28,484; “Chicago Reco Herald,’’ 
19,760; total, Th a (b) Bonds charged off (Riverside 
esia Co., $91 Se) 1 49008: Socal. $1,067 ,030; 1 
and interest accrued during y 
$71'727: less interest received, $17,210. and 


for bonds held 


Add—tInterest is 
$64,772; tota 


other items, gS ee 53,617 
Expenses for vee 1an7: a fees, $27,326; legal fees, 
19,384; salary, eneral expense (traveling, &c.), 
$7,739; taxes, $4, bee > sundry expenses re real estate, mortg- 

Gee, Qi, PAI, While cdtcciicbcuwiinideudantans 63,408 
oss carried down to surplus account (reducing same to 

NS. or, INRA cies a ihn dn th alia acae ar ith dae cn dc ence ein estes se $1,148,333 


BALANCE SHEET DEC. 31, CO."S VALUATIONS, ETC.—See ‘‘Note.”’ 








1917. 1916. 1917. 1916. 

Assets— $ $ Ltabilittes— 3 $3 
Real estate........ 19,445 25,754 | Capital stock... *1,009,000 1,009,000 
Magnesia Prod. Co 18,362 110,000|6% gold notes_____- 683,078 683,078 
U.8. Worsted Co_- 76,198 106,603 | Collateral gold notes 141,359 198,729 
Bitter Root Valley Subordinated notes. 179.535 179,535 

Irrigation Co__..3,733,778 3,726,205 | Notes payable secur. 8,103 142,104 
Morris Park estate... 394,861 394,821) Accounts payable... 128,940 128,542 
Mtges., contr., &c_. 160,881 168,411| United Copper Co.. —--_--- 17,979 
Stocks and bonds__. a64C,393 1,519,928 | | Accrued interest.._.. 273,816 239,946 
Syndicates......... 215,461 365, 012) Income tax collec- 
Ocala & Nor. Ry.pur 50,380 49,380; tions, &c........ 192 879 
CR ete ni 11,597 17,443 | Reserves_....-.--. 380,629 381,280 
Notes & accts. receiv 140,173 157, 921 | | Surplus (see text be- 
Claims, &e ......-. 575 149.159) low)........_... 2,667,178 3,815,511 
Miscellaneous. .-..-- 9,726 6,51 

EE ini oneecamnatl 5,471.830 | REE ARE SE: 5,471,830 6,796,583 


Note.—The statement of assets and liabilities is not intended to be an 
expression of opinion as to actual values, but only to show the respective 
amounts as they appear on the books, after making certain adjustments 
by charging off items known or believ ed to be worthless, and reducing book 
values of certain items to amounts believed to better represent their values. 

* Capital stock Dec. 31 1915, $10,000,000, par $100. In 1916 the per 
value was goGnees to $10 per share, leaving outstanding Dec. 31 1 as 
above, $1,009,000, qonless of $999,000 com. and $10,000 pref. = 

a Includes :- 1917 stocks, $422, 781; bends. $216,411, and certificates 
$1,201.—V. 105, p. 1206 


Cockshutt Plow Co., Ltd., Brantford, Can. 
(Report for Fiscal Year ending June 30 1918.) 
Pres. H. Cockshutt on Sept. 27 1918 wrote, in substance: 


The business done in Canada increased in volume over that of the pre- 
ceding year, and might have been increased still further if difficulties of 
obtaining labor and material, arising out of war conditions, had not limited 
your company’s output. Owing to the better financial position of the 
farming community, a much larger proportion of the business was done 
on a cash basis. This condition continues, and your company is desirous 
of encouraging it, as the system of long credits is not economical for the 
farmer and is very burdensome to the manufacturer. 

The same financial improvement was reflected in increased collec- 
tions in respect of sales made in former years. The volume of foreign 
business reached a higher point than ever before in the company’s histo 

The net profit, after allowing for depreciation and for write-offs w ich 
your directors considered necessary amounted to $553,214. 

Your directors have not considered it advisable, in view of the indebted- 
ness of the company and the uncertainty of the general financial situation 
and outlook under war conditions, to pay the full dividend on the prefer- 
ence shares, but have continued throug the ya to declare quarterly divi- 
dends of 1%. This absorbs $258,600 out of the net profits 7 the ed a 
Subject to your approval, they recommend that $200,000 of the balance 
be added to contingent reserve, and that the remainder of the net profit, 
after providing for war tax, be carried to the profit and loss account. They 
also recommend that $500,000 be transferred from the profit and loss 
account to capital reserve, thus bringing it up to $1,500,000 

The outlook for the present year is excellent, and a steady and satis- 














factory business is anticipated. 
INCOME ACCOUNT FOR FISCAL YEARS ENDING JUNE 30. 
13383 215 13370. 745 B65 211 
Net, after depreciation...........- ° . . 
Dividends ee so de el 34,965 34,965 
Previsas GUIMIBics o cecccescocnunn 491,786 436.076 185,900 
Citoen Bee no eee $1,045,001 $841,786 $686 076 
Cont mgant reserve........-.-----< 200, 200,000 100,000 
Merchuadise reserve........-.-.-- 500.000 150,000 150,000 
ng SU nbews 1206 Le: retedniesiay 3‘ begnme 
Dales, GH, onoccwcacenue $86,401 $491,786 $436,076 





Nov. 30 1918.] 
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BALANCE SHEET JUNE 30. 











1918. 1917. 1918. 1917. 
$ $ Liabilities— $ $ 
Property account Preferred stock... 6,465,000 6,465,000 
after ‘n_. 8,036,690 8,176,424|Common stock... 5,000,000 5,000,000 
Shares in stock, Bank&other loans. 577,404 2,030,374 
affiliated cos... 570,000 690,085 | Accts. payable... 492,159 396,988 
Inventories _____- 2,494,096 1,308,435) Divs. declared and 
Accts. & notes rec. 4,536,069 5,949,827| unclaimed divs_ 68 ,854 
Insurance & other Employees’ welf.fd. 9,675 10,033 
prepaid items_ 21,495 22,578 | Capital reserve... 1,500,000 1,060,000 
Se 41,144 46,929 Contingentreserve 1,000,000 800,000 
Mdse. reserve.... 500,000 =-_..._. 
Profit and loss... 86,401 491,786 
WO iiss 15,699,494 16,194,278| Total _.......- 15,699,494 16,194,278 
—V. 107. p. 1483. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Expenditures on Railroads.—A_ tabular 
compilation published in Nov. 1918 shows that the work 
specifically authorized by the Federal Railroad Administra- 
tion to Nov. 10 on capital account aggregated $1,175,848,883 
(as against $140,400,589 from operating expenses) and that 
of this amount $490,549,941 was for sundry additions, im- 
provements and betterments, $39,063,037 for extensions, &¢., 
and $646 ,235,905 was for new rolling stock and other equip- 
ment, and improvements to same. mpare V. 107, p. 1098. 


Atchison Topeka & Santa Fe Ry.—Contract Signed.— 
The contract between the RR. Administration and this company was 


formally signed on Nov. 25. Compensation of $42,885,311 is fixed by 
| ae a ae a? Ay = y and its subsidiaries. See official statement 
. , Dp. ’ ™ 


Auburn & Syracuse Electric RR.— Wage Increase.— 
See page 1977 in last week's issue.—V. 106, p. 188, 2227. 


Boston Elevated Ry.—Fare Increase to 8c.—The board 
of trustees of the company has published the following offi- 


cial notice announcing the raise in fares to 8c. Dec. 1: 

Pursuant to Chapter 159 of the Special Acts of 1918, the board of trustees 
of the Boston Elevated Ry. has determined that the revenue of the com- 
pany, o ting with a 7-cent fare, is insufficient to meet the cost of ser- 
vice as defined by said Act, and will put into effect the next grade of fare 
above 7 cents as provided by said Act. Announcement is th ‘ore made 
that, beginning Sunday, Dec. 1 1918, the rate of fare for a single ride upon 
the company’s lines will be 8 cents and the present 7-cent fare ntinued. 
Tickets will be issued and sold in the same manner as to-day except for the 
change in price. The 7-cent tickets may be redeemed at the Treasurer’s 
office or by any ticket seller, or may be tendered as fare with one cent addi- 
tional for each fare to be paid. 

Notice is also given that beginning Jan. 1 1919 the fare for school chil- 
dren attending schools of a grade not more advanced than high schools 
will be 5 cents for a single fare. School tickets will be issued by the com- 
pany upon conditions to be announced hereafter. 


General Manager .— 
es D. Emmons has been elected Gen. Mgr.—V. 107, p. 2007, 1836. 


Boston Revere Beach & Lynn RR.—Annual M ecling.— 
The annual meeting will hereafter held the second Thursday in April 
instead of the third Thursday in November.—V. 107, p. 801, 180. 


Canadian Northern Railway.—Canadian Government 
Roads United for Operating Purposes.—Hon. J. D. Reid, 
Canadian Minister of Railways & Canals, announced on 
Nov. 19 that an Order-in-Council had been passed trans- 
ferring the management and operation of the Canadian 
Government railways of Canada, which consist of the Inter- 
colonial Railway and its branch lines (a total of 1,811 miles) 
and the National Transcontinental Railway between Winni- 
peg and Moncton (1,518 miles) to the board of directors 
appointed to. manage the Canadian Northern Ry. system. 

This transfer places all railways owned by the Canadian 
Government under the direction and operation of this board 
and makes a Government system of about 14,000 miles, 
extending from Sydney, N. 8., to Vancouver, B. C., and.all 
under the one management. Compare V. 106, p. 2344. 

The Government board of directors for the Canadian Northern Ry se. 


as shown in V. 107, p. 1481, has been enlarged by addition of T 
Cantley of New Glasgow, N.8.; A. P. Barnhill of St. John, N. B., and Sir 


H. Laporte of Montreal. 

The present directors are as follows: D. B. Hanna, A. J. Mitchell and 
E. R. Wood, all of Toronto; Major Graham A. Bell, Ottawa, Ont.; Robert 
Hobson, Hamilton, Ont.; F. P. Jones and Sir H. Laporte, Montreal; R. T. 
Riley, Winnipeg; C. M. Hamilton, Weyburn, Sask.; Col. Thos. Cantley, 
New Glasgow, N. S.; A. P. Barnhill, St. John, N. B. 

The annual report for the fiscal year June 30 1917 (not June 30 1918) 
has just been issued in pamphlet form, and will be cited in a subsequent 
issue. The income account and balance sheet will be found in V. 106, 
p. 2223, 2336.—V. 107, p. 2008, 1919. 


Canadian Pacific Ry.—Proposed Lease.—Bonds.— 

The stockholders of the Kaslo & Slocan Ry. will vote Dec. 27 on a 
roposal to lease their property to the Canadian Pacific Ry. and also on 
uing bonds.—V. 107, p. 1919, 1836. 


Chicago Great Western Ry.—1% on Preferred.—The 
directors on Nov. 25 declared a dividend of 1% on the pre- 
ferred stock, payable Jan. 2 on stock of record Dec. 16. 
President Felton is quoted as follows: 

While directors declared 1% on the preferred stock as a ‘“‘dividend”’ as 
usual, this stock has been realiy on a semi-annual 1% basis right along. 
Dividends of 1% each were formerly paid in April and Oct., 
April's dividend was pestpenes until August for Government approval. 

We are asking approval for January payment and also similar payment 
which we propose to make next July. The next important matter before 
directors is the Government contract, which we hope to have closed within 
2@ month or so. 

Mr. McAdoo’s resignation will not delay it so far as I can see. 


but last 


I greatly 

regret his resignation and think most other railroad officers do, because he 

handled a difficult situation well. 1 expect to close my war work in Wash- 

ington within a couple of months and again devote myself to this corpora- 
n. 


Federal Manager .— 

General Manager W. L. Park is now Federal Manager.—V. 107, p.1 003. 

Chicago Milwaukee & St. Paul Ry.—Offering of Bonds. 
—The First National Bank and Potter, Choate & ntice 
are offering by advertisement on another page at 89% and 
int., yielding about 544%, $500,000 Milwaukee & Northern 
RR. Consolidated Mtge. Extended 444% bonds, due June 1 
1934. Int. J. & D. Authorized and outstanding $5,092,- 
000 





Security.—A first closed m on 292.46 miles of road from Green 
Bay, Wisc., to Champion, Mich., with branches, at the rate of $17,500 per 

e. Also a second mo e on the property covered by the first mort- 
gare. — of 128.25 es of road from North Milwaukee to Green 


Wéesahc-totee bonds cover mileage extending into the Lake Superior 
iron ore district and forming an important oft the St. Paul system. 

The issue is a direct obligation of the Chicago Milwaukee & St. Paul 
Ry. and is prior in lien to the General and Refunding Mortgage which pro- 


My ty rhe sncndngs f the Ch. M. & St. Paul Ry. during the past 
arnings.—The earn re) e i ° St. Pau y. e 

five years available for bond interest have averaged $27,529,000 per annum. 
Bond interest during the same period required an average of $14,304,000 
per annum.—V. 107, p. 1919, 1836. 


Chicago Rock Island & Pacific Ry.—Retirement.— 


Gearae Crosby, Vice-Pres., Sec. and Treas., has b2en relieved of 
ourve uty. Carl Nyquist has been made Sec. and Treas.—V. 107, p. 


Chicago Surface Lines.—Fare Situation—Wages, &c.— 
The Chicago “Economist,” discussing the increase in fares 
on the elevated line and the application of the surface lines 
for increases in fares, says: 

The defeat of the proposition to m the local tion co 
has been followed by an order of the State P. U. Cee, mmission oer Ars 
vated lines may raise the fare from 5 to 6 cents, taking effect N: 

e surface lines are as for a lift to 7 cents. The provisic for the 
elevated lines sets forth tnat the new rate shall not be effective after Dec. 1 
1919, but the right is reserved by the Commission to extend he period. 
The elevated roads had asked for 7 cents and the Commission is investi- 
gating with a view to a possible adoption of that figure. 

The argument in favor of these increases is found in the high cost of 
operation, due mainly to the recent raise in the rates of wages tho ova. 
in the expense account is higher than formerly.—V. 107, p. 802, 615. 


Cincinnati & Columbus Traction Co.— Wage Decision. 
The National War Labor Board, in the case of this company finds wages 
of motormen and conductors should be as follows. Men who have served 
less than three months, 41 cts. per hour; men in next nine months’ 
43 cts. hour, th , 45 cts. per hour. Existing wor! conditio: 
and erentials paid for special service shall be continued.—V.107,p. 1099. 


Cincinnati Street Ry.—Fare Increase Suit.— 

A taxpayer on Nov. 13 filed suit in the Superior Court at Cincinnati 
against the city, this company and the Cincinnati Traction Co., attack- 
ing the yo Ae constitutionality of the ordinance passed as the City 
Council Aug. last, which provides for an in fares.—V. 106, p. 


Claremont (N. H.) Ry. & 1 Lighting Go.—-Sale= 
uth inane ata tt ae ae 

Colorado & Southern Railway.—Dividends on 1st Pref. 
—The company, it is understood, has applied to the Federal 
Railroad Administration for permission to pay another 2% 
dividend on the $8,500,000 first preferred stock, additio 
to the 2% paid Nov. 15, thus bringing the total payments 
for the year up to 4%, the full amount to which this stock 


is entitled. 

The directors on March 13 voted to postpone action in regard to the 
April 1 dividend on the preferred shares until the contract between the 
Government and the company has m executed. This contract was 
recently signed.— V. 107, p. 1003, 1669. 

Crippple Creek Central Ry.—Pref. Dividend No. 52.— 

The regular quarterly dividend of 1% was declared as usual by the board 
of directors on the pref. stock, payable Dec. 1 1918.—V. 107, p. 1669. 

Cumberland County Power & Light Co., Portland, 
Me.— Wage Increase.— 

See page 1977 in last week’s issue.—V. 107, p. 501, 1480. 

Denver Tramways—Fare Situation—Wage Increase.— 

As a result of a decision made by the National War Labor Board awarding 
ee pay to employees, the company, it is understood, will ask for 
a 7-cent fare. 

See page 1977 in last week's issue.—V. 107, p. 1003, 1192. 


Detroit United Ry.— Wage Increase.— 
See page 1977 in last week’s issue.—V. 107, p. 2008, 1287. 


Duluth & Iron Range RR.—Federal Manager .— 
See Duluth Missabe & Northern Ry. below.—V. 107, p. 1003, 176. 


Duluth Missabe & Northern Ry.—/Federal Manager.— 


F. E. House, heretofore General Manager of this company and of the 
Duluth & Iron Range RR., is now Federal Manager.—V. 107, p. 1003, 181. 


East St. Louis Columbia & Waterloo Ry.— Wage Incr. 
See page 1977 in last week’s issue.—V. 107, p. 501. . 


Empire State RR. Corporation. — Wage Increase.— 
See page 1977 in last week’s issue.—V. 106, p. 189. 


Georgia Ry. & Power Co.—Fare Situation.— 

The Ordnance and Freight and Transportation committees of the At- 
lanta, Ga., City Council, have recommended that the Council table the 

tition of the street railway company for an increased fare until a decision 
ff handed down in the case, involving the same matter, now pending in the 
Supreme Court.—V. 107, p. 2008, 1482. 

Grand Trunk Pacific Ry.—Unified Operation for 
Canadian Government Lines.— 

See Canadian Northern Railway above.—V. 107, p. 696, 82. 


Grand Trunk Railway of Canada.—Debenture Stock.— 
Forma! notice is given that the company ‘‘will apply to the 
Parliament of Canada, at its next session, for an Act au- 
thorizing the creation and issue for the general purposes of 
the company of additional Grand Trunk consolidated deben- 
ture stock, bearing interest at 4% per annum, to an aggre- 
gate amount the annual interest upon which shall not exceed 
£100,000, and for other purposes.” 

Unified Operation for Gov, Lines.— 

See Canadian Northern Railway above.—V. 107, p. 2008, 1747. 

Intercolonial Ry.—Unified Operation for Gov. Lines.— 

See Canadian Northern Ry. above.—V. 106, p. 2345. 

International Ry. (Buffalo).— Wage Decision—Fares.— 

The War Labor Board has handed down a decision, in which the com- 
pany is ous until a 1 1919 to pay back wages due employees under the 


retroactive scale authorized by the Board. It is said that the amount of 
back pay amounts to $250,000.—V. 107, p. 1837, 1384. 


Kansas City Railways.—Hearing.— 

Following the recent decision of the War Labor Board that wages of the 
Kansas City car employees ought to be increased 10 cents per hour, and 
that fares ought to be raised to meet the higher cost, a ng was held 
Nov. 25, on the company's application for the Federal Court to take over 
control of fares and wages of the company, but not the operation of the 


tem. With that plan of control the company asks a fare of 8 cents or 
2 tickets for 15 cents.—V. 107, p. 1837, 1192. 
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Lewiston Augusta & Waterville Ry.— Wage Increase.— 
See page 1977 in last week's issue.—V. 107, p. 501. 


Lincoln (Neb.) Traction Co.—VFare Increase.— 

This company has applied to the Nebraska Ry. Commission for an_in- 
crease in fares of 1c. and a further charge of Ic. for all transfers. The 
company recently received permission to increase its rates from 6 tickets 
for Bbc. to 5c. straight.—V. 106, p. 2757. 


Mexican Northern Ry.— Proposals .— 
The Guaranty Trust Co. of New York, successor trustee, will receive 
pro Is up to Dec. 6 for sale to it at not exceeding 105 and interest of 
cient Ist Mtge. bonds to exhaust the sum of $13,815.—V. 103, p. 759. 


Minneapolis & St. Louis RR.—Federal Manager.— 
oS ae vamp General Manager, is now Federal Manager.—V. 107, 
D. , . 


New York Railways Co.—Fare Situation, &c.— 

The New York P. 8. Commission on Nov. 25 heard further arguments in 
behalf of the comnpeny which is seeking authority to increase its rate of 
fare.—V. 107, p. 2009. 


New York State Railways.—Higher Fare.— 

The New York P. 8. Commission has authorized this company to charge 
a 6-cent fare in Syracuse and Utica, ‘‘for the duration of the war and a 
reasonable time thereafter.’’—V. 107, p. 501. 


Norfolk & Western Ry.—Right to Subscribe for $18,347,- 
000 Convertible 10-Year 6% Gold Bonds.—The holders of the 
common stock and Adjustment Preferred stock of record 
Dec. 18 are offered by advertisement on another page the 
privilege of subscribing at par, on or before Jan. 25 1919, 
for $18,347,000 Convertible 10-Year 6% gold bonds in 
amounts equal to 1212% of their respective holdings. An 
official circular dated Nov. 27 shows in substance: 


The bonds will be payable Sept. 1 1929 and will bear interest from Sept. 1 
1919, payable semi-annually. Both principal and interest will be payable 
in U. e gold coin of the present standard, without deduction for any tax 
or taxes which the railway company may be required to pay or retain there- 
from under any present or future law of the United States or of any State, 
county or municipality therein, excepting, however, any income tax im- 
pores by the Federal Government. enominations c* $1,000, r* $1,000, 

5,000, &c.] Trustee, Guaranty Trust Co., New York. 

The ‘bonds will be convertible at the option of the holder at any time 
during their life into paid-up shares of the same par value of the common 
stock. So long as the dividends on common stock are paid quarterly, a 
bondholder converting his bonds during the last half of an interest od 
will be paid, in lieu of the accrued interest, a sum equal to the dividend paid 
on a like amount of common stock for the first half of such interest period. 

Subscription warrants will be issued Dec. 31 1918. ‘Fractional war- 
rants’’ will not entitle the holder to subscribe,-but on or before Jan. 25 1919 
may be exchanged in proper amounts for $100 warrants. The company 
will not sell or purchase fractional warrants. 

The subscription price is $100 for each $100 subscribed for, and is paya- 
ble in three installments, or may be paid in full on or before the dates named. 


Amount, Jan. 25. May 7. Sept. 6. Or in Full Jan. 25. 

«aie $40 $30 0 100 

Subscription ra transferrable by delivery merely, will be issued in 
denominations of $100, $500, $1 5,000 and $10, They will be 


dated Jan. 25 1919 and will bear interest from that date to Sept. 1 1919 at 
the rate of 6% per annum, on the amount paid at time of subscription. 
Payment of second installment will be noted upon the subscription receipt 
and will bear interest from May 7 1919 to Sept. 1 1919 atrateof 6% p. a. 
Subscriptions and poy must be made either at the office of the com- 
pany, Commercial Trust Bldg., Philadelphia, or at Guaranty Trust Co. 
40 Broadway, N. Y. City. onds bearing interest from t. 11919 will 
be deliverable on or after Sept. 2 1919. t the time of deliv of bonds 
or stock there will also be delivered a check in adjustment of interest on 
subscription receipts. 


Data from Letter of Pres. L. E. Johnson, Dated Roanoke, Va., Nov. 27. 

In order to make financial provision for expenditures made and to be 
made for additions and betterments, your board has created, under the 
authority given Oct. 13 1910, an issue of Convertible 10-Year 6% gold 
bonds to not exceeding $18,347, , which are offered to the stockholders, 
with the ey of the U. 8. RR. Administration, for subscription at par. 

The additions to cost of road and equipment from July 1 1913 to June 30 
1918 amounted to $48,423,600, and the same the company paid 
at maturity $7,700,000 of its equipment trust obligations. These - 
tures have not added greatly to the mileage of your com _ & , but 
were chiefly applied to providing additional second tr (including the 
low-grade line from Burkeville to Pamplin), sidings and yard tracks, 
electrifying part of the system and to increasing the tractive power and car- 
rying ca ty of locomotives and cars. 


Effect of Above Expenditures Indicated from Reports for Years Ending June 30 
1913 and Dec. 31 1917. 


Years ended— June 30 1913, Dec. 31 10;7. ings. 


Total miles main line & branches --- J 7 56% 
Total miles 2d track, sidings, &¢-—- 1/599 1'934 20.96% 
Tractive power of locomotives (Ibs.) 39,252,900  44,397'872 13.11% 
Seating capacity of passenger cars __ 14,051 18,444 34.11% 
Tonnage capacity of freight cars___ 1,987,173 2,403,137 20.93 % 
Total cost of road and equipment... $233,922'918 _$275/926:591 17.96% 
Ton mileage of revenue freight -__.8,856,070,381 12,456,970,303 40.66% 
Mileage of revenue passengers - __ __ 219,996,213 321,849,396 46.30 % 
Gross operating revenues_____.___ $43 ,739 920 $65,910,242 50.68% 
Net revenue from railway operations $15,174,107 $24,748,739 63.10 

Profit and loss credit balance. __.__ 23,106 $19,738,317 72 % 


: -80 
Annual interest on funded debt... $4,246;568 $3,999°744dec5.81% 

Liberal annual appropriations of rphes and the proceeds of sales of 
capital obligations prior to July 1 1914 have in large measure provided 
for the aaeneres above referred to, but on July 30 1918 there were ap- 
proximately $14,000,000 of capital expenditures for which permanent finan- 
cial provision has not been made. 

The Paes was taken under Federal control Dec. 31 1917. To the 
demands of increased transportation facilities growing out of the ordinary 
development of traffic have been added the special requirements of the 
Federal Government. A budget of capital expenditures for the year 1918 
was prepared early in the year, and work thereunder has been prosecuted 
as rapidly as the unusual conditions rendered possible. The remainder of 
that budget and an additional budget for 1919, which is in course of prepa- 
ration, will call for heavy expenditures during the coming year. 

It is believed that the proceeds of the sale of these convertible bonds, 
sogather with such sums as may be available from the compensation to be 
paid your company by the Federal Government, will provide for your com- 
pany's capital requirements through the calendar year 1919. 


Directors Authorized to Sign Contract with Government.— 
The stockholders of the company on Nov. 29 authorized the directors to 


enter into a contract with the Director-General of Railroads under the 
Federal Control Act of Mar. 21 1918.—V. 107, p. 1920, 1748. 


Norton Taunton & Attleboro Street Ry.—Fare Increase. 
This company has filed with the Massachusetts P. 8S. Commission notice 
of an increase in fares from 6 to 7 cts., effective Dec. 28.—V. 105, p. 2366. 


Passenger Fares.—Soldier Fare Reduced.— 

Director-General McAdoo has authorized a reduction in the current 
coach fare of about one-third for the benefit of returning soldiers, making 
the rate approximately 2 cents a mile.—V. 107, p. 186. 


Pennsylvania RR.—Canal Co. Litigation.— 
See Seer ivenia Canal Co. under ‘‘Industrials’’ below.—V. 107, p. 


2009, 1 

Philadelphia Company (Pittsburgh).—Increase in 
Funded Debt—Underwriting of Note Issue.—The shareholders 
will vote Dec. 4 on authorizing an increase in the funded debt 
of the company to the aggregate amount of $100,000,000 by 


the issue of that amount of First Refunding Collateral Mort- 
gage bonds to bear interest at a rate not exceeding 6%, and 
payable in 25 years and to be secured by a mortgage upon 
the properties of the tens which, when the present 
First Mortgage & Collateral Trust 5% gold bonds and the 
Consolidated Mortgage & Collateral Trust 5% 50-Year gold 
bonds are paid, will become a first mortgage on the company’s 
property. 

{A syndicate, understood to be composed of the Chase 
Securities Corporation, the First National Bank, Ladenburg, 
Thalmann & Co., Montgomery & Co., and Hayden, Stone & 
Co., has underwritten $15,000,000 5-year 6% notes of the 
company.| 

An official statement says: It is proposed to use at present as many of” 
said bonds as are a as collateral security for an issue of $15,000,000 
of not exceeding 5-year 6% gold notes of the company, the proceeds of 
which will be applied to the Payment of the following obligations: 


,000,000 of 2-year 5%% teral Trust gold notes due April 2 1919 of 
the Philadelphia Mes og F 
91.967 O00 Oats le 5% Gold Debentures of the Philadelphia Co. 
ue Aug. i 
$750,000 of Collateral Trust 6% gold bonds of the Pittsb & West 
Virginia Gas Co., being the remainder of an issue of bonds for the pur- 
chase of the capital stock of the Monongahela Natural Gas Co. 
$1,469,000 of 3-year 5% gold notes of the Equitable Coke Co. due Jan. 1 
1920, being the remainder of notes issued in payment for the coal prop- 
erties of the Equitable Coke Co. 
The remainder of the proceeds of said notes to be used in payment of in- 
debtedness of the company and for corporate purposes as may be deter- 
mined by the directors. 
It is also proposed to use the bonds of this issue so far as Sonnseany, Sur 
the purpose, eventually, of refunding and retiring: (a) The present 


Mortgage & Collateral Trust 5% gold bonds of the company, of which 
$6,181, are now outstanding; 6) the Consolidated Mortgage & Collateral 


Trust 5% 50-year gold bonds of the company, of which $14,814,000 are 
now outstan ng: c) the Convertible 5% gold debentures of 1912 (due 
May 1 1922), of which $9,794,000 are now outstanding, the remainder of 
said bonds, including whatever bonds may remain cut of the collateral 
for the payment of the $15,000,000 of 5-year notes will be reserved and used 
under restrictions for the corporate purposes of the company. 

The future normal increase in popeeemen in the districts served by the 
company will require constant additions, improvements and extensions, 
and the effect of ti issue of bonds will be to provide a comprehensive plan 
of financing of the company’s indebtedness and future requirements.— 
V. 107, p. 1837, 1385. 


Philadelphia & Reading Ry.— Vice-President .— 
John F. Auch has been appointed Vice-President.—V. 107, p. 1004, 292. 


Pittsburgh Railways.— Master A ppointment.— 

Judge Orr in the U. 8S. District Court at Pittsburgh on Nov. 20 indicated 
that he would appoint a master to systematize payments by the receivers 
for by cnacees, and for improvements to the street car system.—V. 107, 
Dp. »2 ° 


Public Service Corporation (N. J.).—Sub-Co. Fares.— 
See Public Service Railway below.—V. 107, p. 2009, 1920. 


Public Service Ry.—Fare Litigation.— 

The Court of Errors and Appeals at mton, N. J., on Nov. 25 heard 
argument on the appeal of Counsel for the League of New Jersey Municipal- 
ities from the decision of the New Jersey Supreme Court, sustaining the 
decision of the P. U. Commission in pons an increase in fares from 5 
to 7 cents, and a charge of 1 cent for the initial transfer.—V. 107, p. 1920. 


Rapid Transit in New York.—Contracts.— 

Under the Lockwood Law, which permits the city to enter into agree- 
ments with contractors to complete work on a no-profit basis, whe Brepenel 
of the P. 8. Commission to ean ment with the Degnon Contract- 
ing Co. for the completion of four rapid transit contracts at a price not more 
than $960,000 above what the original contracts called for has been referred 
by the N. Y. City Board of Estimate to the Comptroller.—V. 107, p. 2009. 


Sacramento Northern RR.—Bonds.— 

This company has applied to the California RR. Commission for a su 
| ene order to expend moneys realized from the sale of its class ‘‘A’’ 

nds. The company asks that the Commission authorize the petitioner 
to pay $213,000 for the purpose of harging certain mortgages. The 
company also asks the Commission to authorize and approve the execution 
of agreements made with the Sloss Securities Co.—V. 107, p. 182. 


St. Joseph Ry., Light, Heat & Power Co.—Fares.— 


This company has applied to the Missouri P. S. Commission for an in- 
crease in fares from 5 to Be.—V. 106, p. 2650. 


San Francisco-Oakland Terminal Ry.— 

eferring to the possible purchase by the city of Oakland of the street 

way properties, the following statement was issued by Vice-Pres. W. R. 
Al er to Mayor Davie of Oakland: ‘‘The board of directors of the San 
Francisco-Oakland Terminal Railways has instructed me to assure you, 
and through you the people of Oakland, that our company will be perfectly 
willing to sell its street railway | to the city at a fair valuation 
to be fixed either by the Railroad Commission or by a jury, whenveer the 
people of the city desire to take over the ownership and operation of such 
properties.’’—V. 107, p. 2009, 1748. 


Scranton (Pa.) Railway.—Seven-Cent Fare Proposed.— 

This company on Nov. 22 agreed to reduce its maximum fare to 7 cts. 
provided the city would withdraw its complaint on the 8-cent tariff before 
the P. S. Commission. The city, it is stated, tried to effect a compromise 
on 6 cents, which was declined by the company.—V. 107, p. 1005, 2 


Spokane Portland & Seattle Ry.—Federal Manager.— 
A.J. Davidson, General Manager of the Oregon Trunk, the Oregon Elec- 
tric and the Spokane Portland & Seattle railroads, is now Federal Manager. 
V. 107, p. 1580, 1005 


Syracuse & Suburban Ry.— Wage Increase.— 
See page 1977 in last week’s issue.—V. 107, p. 1482, 605. 


Toledo Railways & Light Co.—Bonds.— 
The Ohio P. U. Commission has authorized this company to issue $203,- 
000 for improvements from Feb. 1 to Sept. 30 last.—V.107, p. 803, 625. 


Toledo St. Louis & Western RR.—Litigation.— 

The U. 8. District Court at Toledo, Ohio, on Nov. 25 issued a temporary 
restraining order against the Director-General of Railroads instructing 
the company’s receiver not to one cars, sign contracts or to do anything 
that would jeopardize or compromise the interests of the stockholders. “4 

The action was propent by the stockholders’ protective committee, which 
seeks to prevent the RR. Administration from compelling the road to ac- 
cept 1,250 freight cars which the committee asserts the road does not need, 
and for which the company would now have to pay an exorbitant price. 
The proposal was to allot 500 double-sheathed box cars and 750 hopper 
cars at an approximate total cost of $3,572,250, being, it is claimed, an 
advance of approximately 300% over the cost of similar cars in normal 
periods. The petition reads in part: " 

‘‘It is manifest that the period of one year and nine months fixed as the 
limit for Federal control after the proclamation of peace will shortly begin 
to run, and that there is no reasonable probability that said railroad will 
receive from the Government an allowance of more than 5or10% by way 
of depreciation allowance upon the cost of said cars, leaving the remainder 
of the cost thereof, amounting to 90 or 95% of such cost, to be paid_by 
said company. + ~ wal 

‘Said stockholders’ committee is informed and believes and therefore’avers 
ge said Director-General of Railroads has refused to cancel 
said contracts for said Sreighs cars and is insisting that said contracts shall 
be carried out and that the tremendous profits which are being made or 
will be made by the concerns engaged in manufacturing said freight cars 





hereunder shall be paid by said railroad comp aay as aforesaid, even,at_the 
cost of its complete ruin.’’—V. 107, p. 2009, 1838. 
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_ Third Avenue Railway.—Capitalization of All Companies 
in System and Amounts Thereof Owned by Third Ave. Ry. Co.— 





Owned by Cos. 
Class of Bond— Authorized. orgy * in System. 
Third Avenue Ry. Co. stock.______ $16,590,000 $16,590,000 —____.__-_ 
First R pe See ,000,000 21,990,500 $2,520,500 
Old First Mtge. 5s (RR. Co.)_--- 5,000,000 5,000,000 -___-___ 
Adjustment tge. ncome 5s*__. 22,536,000 22,536,000 320, 
42d 8t.Man.&St.N.Ave.Ry.Co.stk. 2,500,000 2,494,000 -2,471,300 
First M POMies cc deacon 1,200,000 See eehaneon 
Second Mor “SS ap eae 1,600,000 1,487,000 1,487,000 
DockE.B’way&Batt.RR.Co.stk. 1,200,000 1,200,000 1,198,000 
eneral Mo “sae 1,000,000 | 2. Sei 
Refunding Mtge. Series B 4s_____ 528,000 528,000 528,000 
Refunding Mtge. Series C 5s*____ 1,300,200 1,300,200 650,839 
Belt a Sy. Co i ie i ies 4 750,000 : bavi! i bs Stel 
Mid-Crosstown Ry. Co., Inc. (no " ; : : 
.... Sear eee 500,000 150,000 150,000 
Union Ry. Co. of N. Y. City stock.. 2,000,000 2,000,000 , 2,000,000 
First ES ESS Ae 2,000,000 2,000,000 ---.-_.-. 
Southern Bivd. RR. Co. stock______ 250,000 250,000 249,700 
First M SE OD 250,000 eee 
N.Y. City Interbor. Ry. Co. stock.. 5,000,000 5,000,000 4,521,900 
tge. Sinking Fund 4s____-__ 5,000,000 2,164,000 164, 
Pelsam Park & City Island Ry. Co., 
Inc., stock we funded debt) ______ 125,000 45,000 45,000 
Westchester Elec. RR. Co. stock___ 500,000 500,000 ,000 
First SS PR Gas 500,000 500,000  ....-..- 
N.Y. Westch. & Conn. Trac. Co. stk. 600,000 200,000 200.000 
OE SES 2,500,000 50,000 ,000 
Yonkers RR. Co. stock____________ 1,000,000 1,000,000 992,500 
Mortgage i Mi hie eee 1,000,000 1,000,000 -..-.... 
Kingsbridge Ry. Co. stk. (nofund.dt.) 1,000,000 8,600 8,600 
Bronx Trac. Co. stk. (no fund. debt) _ 585,100 58,100 58,100 
3d Ave. Bdge. Co. stk. (no fund. dt.) 20,000 20,000 ,000 





* Int. payable at rate of 5% p. a. if and when declared out of surp. income. 
10F 8 saanal report was cited fully last week, in V. 107, p. 2004.—V. 


Twin City Rapid Transit Co.—Labor Situation.— 

wage dlapasg Raneeae tie See te th Pa bee Nhe cok 
een com , the St. Pa ubur' . 

their respective employees.—V. 107, p. 605, 402. 


It is reported from St. Louis that the loan of $3,235,000 to the compan 
from the War Finance i? ay ag dated June 1 last and maturing Dec. 
will be renewed, application for which was made some days ago. The 
collateral for this loan comprised $3,500,000 Union Depot E ed 
Mortgage 6% bonds and $800,000 in Liberty bonds.—V. 107, p. 1838, 1580. 


_ White Pass & Yukon Ry.—Reorganization.—The finan- 
cial plan (see V. 107, p. 695) having been approved by “‘over- 
whelming majorities of debenture holders and shareholders,” 
was submitted on Oct. 24 to Mr. Justice Younger in the 
Chancery Division in London, but as the scheme involved 
a reduction of capital he gave directions that it be duly adver- 
tised, the petition to be returnable that day fortnight. 

The ‘‘London Financial News’ obtained the following 
data from a statement made by Mr. Frank Russell, K.C., 
representing the company: 

The authorized share capital is £1,700,000, of which £1,375,000 has been 
issued and paid in full. here is outstanding £582,870 5% first mortgage 
debenture stock, £273,385 6% debentures and £168,430 income debenture 
stock; £14,000 is due on 6% notes, £15,000 is due to the company’s bankers 
Giva. Mills, Currie & Co.), secured by a aranty of Ciose Brothers & 

-, who were financing this scheme; a floating debt of $250,000 is due to 
the bank at Seattle, also guaranteed by Close Brothers, and $110,000 is 
owns by one of the local companies to the Mortgage & Debenture Co., 
in which Close Brothers are largely interested. 

The object of the scheme is to raise £95,000, of which £52,000 would be 
a? to weehing capital, £15,000 in paying off Glyn, Mills, Currie & 

-, and about £23, in paying off the local company’s loan. There 
would be £5,000 in commission and the expenses of carrying through this 
scheme. It is proposed to create £100,000 7% Prior Lien debenture stock, 
constituting a first charge on the whole of the assets and und ing. 
This stock is to be issued at 95, and each subscriber for £25 prior lien stock 
is to be given one ‘‘A”’ share of the company. Among other provisions is 
one that William Brooks Close should put at the disposal of the company 
1,000 fully paid shares of the company of £10 each, and that these should 
be subdivided into 10,000 £1 shares, to be called ‘‘A’’ shares, which should 
have the following preferential rights and Lay a> oan (1) The right to 830% 
of the By any of the company available for dividend in each year; (2) the 

t, if the company should be wound up, to 80% of the assets available 
for distribution among the members; (3) the right to 40 votes in respect of 
ge * aa a (4) the right to nominate two directors. Compare 
: ae * f 





INDUSTRIAL AND MISCELLANEOUS. 


Adirondack Electric Power Corp., Glens Falls, N. Y. 
Monthly Report October 1918 and the Twelve Months ended Oct. 31. 
1918—Oct.—1917. 1917-18-12Mo.1916-17 
Gross earnin $161,932 $147,158 $1,794,745 $1,612,154 
Operating expenses and taxes... 114,642 112,701 1,471,798 1, ,070 








en. rN Se. wd aamames $47,290 $34,457 $322,947 $448,084 
Interest charges and rentals._... 21,265 21,096 256,176 256 ,466 
AILS SE Ree i $26,025 $13,361 $66,771 $191,618 
Balance Sheets of Oct. 31 1918 and Dec. 31 1917. 
Oct. 31°18. Dec. 31°47 | Od.31°18. Dec. 31°17 
Asseis— $ $ | LAabilittes— $ $ 
, ee ee 17,736,125 17,480,880} Common stock... 9,500,000 9,500,000 
Materials & supp. 280,774 150,300 | Preferred stock... 2,500,000 2,500,000 
Advance payments 12,110  ¥ fe ae 5,000,000 5,000,000 
Accounts receiv’le. 219,049 203 ,803 | Accounts payable- 163 ,364 159,921 
Suspense _____.-_- 145,974 23,682 | Accounts not due- 167 ,674 21,124 
Unamortized debt | Notes payable.... 438,913 -....-.-.- 
dise’t & expense 27,108 27,632 | Suspense ----.--- 2,712 23,116 
Funds in escrow _- 2,829 8,661 | Reserves and sur- 
Se ...ocbeceueb 151,695 142,473 oS pee 773,002 843 ,962 








Sn Te wene 18,575,665 18,048,123 Total _..-.___- 18,575,665 18,048,123 

Note.—Regular quarterly dividends of 6% per annum have been paid 
since and including Jan. 1 1917. The pref. stock became culmulative on 
that#date and is entitled to cumulative dividends at the rate of 6% ed 
annum. As to merger plan proposed in Dec. 1917, see V. 105, p. 2544; 
V. 106, p. 88, 2231. 

Advance-Rumely Co.—Offering of 6% Cumulative Pref. 
Stock.—The Central Bond & Mortgage Co., Chicago, has 
issued a circular regarding this Indiana corporation’s cumu- 
lative 6% preferred stock, of which there is authorized and 
outstanding $12,400,000. The circular gives the compara- 
tive income account, balance sheet, description of properties, 
officers and other data of like nature.—V. 107, p. 1838. 


American Agricultural Chemical Co.—Stock Listing.— 
®@ The N. Y. Stock Exchange has authorized the listing of the additional 

484,400 common stock on official notice of issuance and payment in 
in accordance with the offering of Nov. 4, making the total 
Compare V. 107, p. 1838. 


ullgat par, 
Stee aninerined to be listed $29,240,500. 





Alaska Gold Mines Co.—Quarterly Earnings.— 








1918—3 Mos.—1917. 1918—9 Mos.—1917. 

Gross income ..._.. $239,352 $426 ,954 $905,087 1,544,057 

Operating, &c., expenses 249,129 420,781 927,788 1 ‘332'635 
ting profit.._.- loss$9 ,777 $6,173 1 22,7 4 

Other income.....__.. loss2 ,207 2,563 ‘eesti 530 $2788 

Total net profit_____ ~ loss$11,984 $8,735 loss$34,251 $236,012 


_ President Charles Hayden and Vice-President D. C. Jack- 
ling, on Nov. 18 1918, wrote in substance: 


During the peed the mine produced about 2,400 tons 
as against 3,398 tons for the second ) me tne a decrease of 998 tons day. 

A total of 152,232 tons of ore was broken in the mine and 220,716 tons of 
ore transferred to the oreways, leaving an estimated total of 1,832,910 tons 
Saute ce at tae at ee ee to the re-survey of en 
ore made as of Dec. 31 1917. A re-survey of the stopes at Dec. 31 1918 
should show a considerable increase in this estimate. The new sto; are 
still showing a good e of ore, which should continue up to the old stopes 
on No. 10 level. The scarcity of miners has hampered the foregoing work 
as well as preventing any new development or prosp . 

D e quarter an overage tonnage of 2,380 tons per working day 
was milled as com: with 3,398 tons during the second quarter, showing 
a decrease of 1,018 tons per day. The gross value of the mill 
the quarter was $1.323 ton, as compared with $1.164 for the second 
quarter, an increase of $0.159. The operating costs amounted to $1.1480, 
as compared with $0.9989 for the second quarter, an increase of $0.1491, 
this increase being largely due to the shortage of labor and consequently 
the small tonnage of ore milled during the quarter. 

Every possible economy is being practical but the company is unable to 
operate profitably and there seems to be but little reason to hope for or 
expect anything sugrose as satisfactory results as long as present con- 
ditions continue.—V. 107, p. 1838, 1483. 


American Factors, Ltd.—Second Monthly Dividend.— 

This company, organized to take over the German-owned business of 
H. Hackfeld & Co., paid the second montlhy dividend of $1 share, 
the initial dividend having been paid last month.—V. 107, p. 1830, 1 194. 


American International Corp.—Possible Hog Island Sale 
See American Internat’! Shipbuilding Corp. below.—V. 107, p. 1289, 804. 


American International Shipbuilding Corp.—Possible 
Sale of Hog Island Plant to the United States Government.— 


It is reported that the U. S. Government will purchase control of the 
Hog Island Shipbuilding eaperortne operated 4 th someeny through the 
purchase of the land on which the plant is situated. he real estate is 
valued at $1,760,000 upon which the Government expended $60,000,000 
on equipping the plant.—V. 107, p. 1580, 606. 


American Locomotive Co.—Deliveries.— 

A total of 56 locomotives have been delivered by various builders to 
railways during the first nine Gaye of November, of which 46 were built 
by this company and five each by the Lima and Baldwin companies.— 

- 107, p. 1580, 1103. 


American Malting Co.—Fzchange of Stock—Plants.— 

The N. Y. Stock Exchange has authorized the listing of $4,824 common 
stock with authority to add (a) $105,000 cumulative 6% first ye. stock 
on issuance, in exchange for outstanding 2d pref. stock, and (b) $128,876 
common stock, on issuance, in exchange for outstanding 3d pref. stock, 
making the total amount sto be listed $8,664,000 cumulative 64, first pref. 
stock and $5,896,000 common stock. 

This additional stock is issuable under para aph 4 of the certificate of 
incorporation, which as amended on June 27 1916, reads in part as follows: 
“The purpose of ag es 2 denny 2d pref. stock as such being to provide a class 
to consist of those holders of the pref. stock of the company who may be 
unwilling to become holders of the Ist pref. stock, every holder of 2d pref 
stock shall have the right to surrender his stock and receive therefor the 
same amount of 1st pref. stock; the p se of classifying 3d pref. stock as 
such being to provide a class to consist of those holders of the common stock 
of the company who are unwilling to become holders of the common stock 
of the company, as such stock is herein designated; every holder of 3d pref. 
stock shall have the right to surrender his stock and receive therefor the 
same amount of common stock.”’ . 

Since March 1917 the company has sold the following properties: (1) At 
Detroit, Mich., malt house, elevator and storage warehouse and lots on 
Grand River Ave., formerly owned by the Howard Northwood Malt Mfg. 

(2) At Milwaukee, Wis., 


working day, 





Co., said property containing in all 77,200 sq. ft. 
malt house, elevator and storage warehouse and lot in Twelfth Ward 
formerly owned by the Hansen Hop & Malt Co., said poeety containing 
in all 196,700 sq. ft. (3) At Chicago, malt house, elevator and storage 
warehouse and lot in Elliston Addition, formerly owned by the Hales & 
Curtis Malting Co. and David H. Carden, in ali 65,500 sq. ft. 

There now remains the following Pane: (1) At Buffalo, N. Y., malt 
house and elevators on Childs St. and Buffalo River; 450 ft. of frontage on 
Buffalo River and about 300 ft. of frontage on Childs St., containing 
approximately about 3% acres. (2) At Milwaukee, Wis., malt house, 
elevators and storage tanks on South Water St., formerly owned , the 
Kraus-Merkel Co., said property containing in all 113,509 sq. ft. (3) At 
-Chicago, malt house, elevator and storage tanks, and lot formerly owned 
by W. Purcell Co., said property containing in all 195,600 sq. ft. (4) 
At Chicago, malt house, elevator and storage tanks, and lot in Cook & 
Anderson's Sub-division, formerly owned by Brand, Bullen & Gund Co. 
said property containing in all 58,000 sq. ft. (5) At Watertown, Wis., 
malt house, elevator and storage warehouse and lot in First Ward, ype 4 
owned by William Buckheit as pe St said property containing in all 
11,808 sq. ft. (6) At Syracuse, N. Y., malt house, elevator and storage 
warehouse, formerly owned by C. M. Warner Malting Co., said eg 
containing in all approximately 50,000 sq. ft. (7) At Hamilton, O., poh | 
house, elevator and storage warehouse and lot formerly owned by _ the 
Sohngen Malting Co., said property containing in all 28,935 sq. ft.— 
V. 107, p. 1921, 2010. 


American Metal Co., Ltd.—M ecting Ad ourned .— 

The meeting of the shareholders which was to have been held pomertoy 
to consider dissolving the company was again adjourned until Friday, 
Dec. 6, without any action being taken.—V. 107, p. 2010. 


American Sumatra Tobacco Co.—Listing.— 

The N. Y. Stock Exchange has authorized the listing on and after Dec. 7 
1918 of $1,022,100 additional common stock on official notice of issuance 
as a stock dividend of 15% on Dec. 7 to common holders of record Dec. 3, 
making the total amount authorized to be listed $8 ,022,100.—V.107,p.2010. 


Anaconda Copper Mining Co.—British Contr.—Director. 

This company, it is reported, has closed the contract to furnish the 
British Government with 1,200,000 Ibs. of copper rods. 

John D. Ryan, who recently resigned as President and director, has been 
re-elected a director.—V. 107, p. 2010, 1839. 


Armour & Co., Chicago.—Annual Earnings.— 

At the annual meeting Nov. 26 the stockholders were informed that 
earnings for = fiscal year ended Nov. 2 were somewhat less than those 
for the previous year. 

The date of ins aapanal meeting was also changed to the third Wednesday 
in January.—V. 107, p. 1748, 1194. 


Atlas Crucible Steel Co.—T7enders.— 

The Columbia Trust Co. of New York, trustee, will receive on or before 
Dec. 9 offers of 7% gold notes, Series B, C, D, E, dated May 1 1918, for 
$77,803 at 103 and interest, to be applied to the purchase of notes for the 
sinking fund.—V. 106, p. 2652. 


Autosales Corp., N. Y.—Preferred Dividend of 2%.— 

A dividend of a has been declared on the $3,000,000 ae. stock, pay- 
able Dec. 30 to ho ders of record Dec. 16. The initial dividend of 1% was 
paid on the pref. stock in May 1918, followed by 1% in July and 1% in 
September, making with the present 2% a total of 5% for the year 1918. 
~V. 106, p. 2759. 
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American Telephone & Telegraph Co.—<Stocks Owned 


and Pledged.— n the recent listing of the seven-year 6% 
yor: le bonds, due Aug. 1 1925, the following data were 
furnis 


Stocks and Bonds Owned at June 30 1918, Showing Those Pledged to Secure 
Collateral Trust Bonds, and Those Unpledged. 


Pledged. Not Pledged. 
ngland $100 $10,900,000 $17,541,000 
New E ee, 0 Te. OO. nciicccenione : r Al; 
New England Tel. and Tel. Co___------- | Bee! yg | Rae eee 
New England Tel. and Tel. Co__...--.--- oe . i iano €3 402 ,000 
a “earn 100 624,860,100 65,677,900 
nn on wee amen ie 100 434,462,000 #£=-------- 
Chicago Tel. og 8 ipa ER EE Raa 2 3 SE: swt eet 7,500,000 
i RR aR Re a Bi SS ait 5 100 035, ,000 353, 
pe te a a aaa dalaatas a aR eel 100 43,371,700 2,627,200 
Be a Se 1338 
pete F Ce., Ge. cea ideueemer . . 
ot acs en poceelemeasinas ahietintiiie 100 067,100,000 558,100 
Sica cenetin tual an snc ealageestanie dl 100 fb Sono on thn sas ellie meee 
outheen’ Bell ner. OOM kn a 100 412,208,700 9,191,300 
Northwestern Tel. Ex. Co_......------- 50 @4,348,100 11,801,900 
Ni «MAAN ERIE: Baath Fae 9,200,000 
Southwest Ball ei Co, ig 5 a 30'500:000 
thwestern Bell Tel. Co. (Mo.)_------ 100 | ~..---.-.- ‘ a 
hwestern Tel. & Tel. Co. (N. ---- 100 423,377,000 5,622,900 
western Tel. and . Co. is. Jen 400 eee) = ss eae ece 
Mountain States Tel. and Tel. Co___._- 100 023,821,300 3,234,200 
Pacific Tel. and Tel. Co., ecuuntes Be lB 100 413,600,000 9,350,800 
Pacific Tel. and Tel. Co., common____-_- RMR Soe aS 4 12,417,600 
Sout New England Tel. isd hin aecvikan 100 063,000,000 985,100 
Cinn. and Subn. we ¥ as OOS 3 50 063,028,250 1,150 
Oentral Union Tal. Co.__.....--..------ we >) wo eeeeme 5,227,177 
Atlantic & Pacific Tel. and Tel. Co__---- Beg SRE 250,000 
Bell Tel. Co. of Canada__..___--.------ BED... 5 peeanbidileceds 6,944,300 
Western Elec. Co., Inc., preferred__--_-- pa Ree a Fite 29,244,700 
estern Elec. Co., Inc., common_ .---- 4. Sy rere No par value 
Lima Tel. and Tel. Co., preferred___.--- ee. Gees 137,500 
Lima Tel. and Tel. Co., common-_-_-_-_---- meee? eee Se 124,700 
195 Broadway Corporation ei Re We. 2 eee ,100,000 





$213,936,750 $245,070,125 
Bonds— 
New England Tel. and Tel. Co___._.---- 


sb $100,000 $481,000 
Summary. 

a Stocks to secure collateral trust bonds, 1932, West- 
ern Tel. and Tel. Co., par value______..._----------.--- 6,579,400 
4 Stocks pledges to secure collateral trust bonds, 1929, par val_*102.809.650 
mds p to secure collateral trust bonds, 1929, par val_ *100,000 
a Stocks lodged to secure collateral trust bonds, 1946, par val. x94,547,700 
rr rr, 2 ee a agininemalitema di acim adrieies 5070 125 
Bonds unpledged, par value_______-----------.------.---- 481,000 


€75% | installment paid on 45,350 shares. 


* ~ * The value of this trust Prope perty ascertained in accordance with the 
terms of -, indenture is $118,328,052. x The value of this trust propert: 
ascertained in accordance with the terms of the indenture is pe cna 000 506. 
nie foliewtne notes of associated companies, endorsed but not owned 
pany. i + not included in its balance sheet in either samen or 


Habiities.. vi on demand, $2,400,000; due Feb. 1 1918, 
due Ft eb. _ 1019" ‘$40,000,000: due July i 1920, $11,100,000; total, eee 


Mr. Vail as Adviser.— 

It is announced that Pres. Theodore <> 7 has consented to give the 
Postmaster-General the benefit of his wid et o an advisory 
capacity in directing the wire control.—V. 107, . 1483, 804 


Baldwin Locomotive Works. < Acemiiniacs. 

Confirmation has been obtained of the report that the ar, mpeny has 
canceled an order for 1,500 Pershing locomotives. age officia me com- 
pany is quoted as saying: ‘“‘We have no retrenchment in mind. only 
Way to resume is to resume. The Baldwin company spent a lot of money 
to Aes its plants in shape to help the Government as we were in it to win 
the war.’’—V. 107, p. 2010, 504. 


SS. G.) Brill Co., Philadelphia.—Contracts.— 


A press dispatch from Philadelphia states that this Company has sufficient 
Government contracts for army truck caissons keep the plant busy 
for the next 4 or 5 months, and it is understood to & the policy to go on 
PEL yy Peg CE Bye en 

y. mn Nov ere were s abou employees r 
on the pay-roll.—V. 107, p. 1483, 293. 


Beaver Co., Ltd.—Offering of Preferred Stock.—Imbrie 
& Co. are offering at 874 and div. $795,500 7% Cumulative 
pee (a. & d.) stock of which the total authorized is $2,500,- 

. Divs. Q.-J. guaranteed by the Beaver Co. of Buffalo. 


‘Passed by the Capital Issues Committee as not incompatible,’’ &c. 
PAS ie a permission for the issue, as required by Order-in-Council, 
obtain 


Shares are callable, if redeemed during 1918 to 1922, incl., at oR 
share on 60 days’ notice, 1923 at 101, 1924 at 102, 1925 at 103; 1926 a 
1927 at 105, 1928 at 106, 1929 at 107, 1930 at i108, 1931. at 109, 1930 or 
any year the at 110 per share. 
Data aly Letter of W. F. MacGlashan, President, Dated Sept. 10’18. 
Beaver Co., Lid.—Incorp. in 1910 in Canada and is in direct control of 
the entire Canadian interests of the Beaver Board Companies; also embraces 
ve operations for furnishing raw material to operate the business in 
the U.S. Operates a plant on a 90-acre tract at Ottawa, where it manu- 
factures beaver board; owns the controlling interest in The Beaver Wood 
Fibre Co., Ltd., which operates a complete fibre mill at Thorold, Ont., 
Dankes: at ‘both | the American and Canadian plants of the associated com- 
and also owns The Beaver Abitibi Timber Co., L 
uct.—Beaver Board has come into general use in the form of board- 
ue” tee for walls and ceilings and is a rec ized staple carried by more 
than 9,000 dealers. The companies are the largest manufacturers of wall 
board in the world. 
Capitalization of The Beaver Co., Ltd., Including this Issue. 
talization (No funded debt) Authorized. Outstanding. 
7% umulative preferred stock................- i : $795,500 
SEG eit dito a nied an akin eueheeceecde 2,500,000 764,300 


Capitalization of The Beaver Co., Buffalo, N. Y. 
Capitalization— Authorized. Outstanding. 
Preferred stock $1 $93: "3 


Seelieatietietineatieetetietiatediaiaditedetetete ttt tet t ttt t td ’ ’ 2, 


Earnings Subject to Distribution and Exclusion of Inter Company Accounts 
6 mos.1918. Year rs Year AP16.. 

Beaver Co., Buffalo (guarantor) _.._ $141, 246 $197,4 $67,9 
Beaver Co., Ltd 51,065 88'253 82, B33 

The dividends on the preferred stock issue, including the present offering 
are now being earned a emmy twice over by the issuing company 
and pet five times by arantor compan 

Pref. Stock Provisions.—(1) No common ividends until a 
unditiaen rofits suffices to pay the 2 years’ 
4) may issued in excess of % the — oO 
and tangible property. (3) No mortg bond 
increase in auth. pref. stock except with t 
outstanding. (4) No indebtedness may 
the total assets ex 

Sinking Fund.— 


surplus of 
ref. dividends. (2) No 
company’s quick assets 
nor mortgage lien or 
> consent of 75% of pref. stock 
be contracted beyond 20% of 
t with the consent of 60% of the pref. outstanding. 
ach year, beginning 1921, the company shall set aside 


as a sinking fund, out of surplus net nie 3% (of par value of pref. out- 
standing) on Jan. 1 1921; 3%, 1922; 2» 1923, and 54% on Jan. 1 of each 
year thereafter. This fund shall purchase . stock. 


y of the Canadian company equal to demands. 


t.—The same management directs all the plants of the 


eapaclty’of th of Issue. muah provide the capi cane needed to keep the production 
Beaver oe boesd companies. 


BALANCE SHEET SEPTEMBER 30 1918. 








Beaver —_ 
Assets— Co. Co., Co. Co., Lid. 
Real est., & bidgs. $211,922 $104,445|Common stock... $807,600 $764,300 
Mach. & equip’t.. 206,238 53,114; Preferred stock... 962,900 295,500 
Good Wil. ..-.. eat 32,404) Accounts payable_ 74,010 52,971 
Cash on hand_--- 68 15,283 | Notes payable_... 485,269 66,800 
Acets. receivable. 646,939 $1,285 accounts. 46,797 6,129 
Notes receivable... 492,289 23,500 | Reserves _.._.--- 151,541 31,071 
Inventories _---.-- 231,630 65,908 | Surpk ‘ 
Work in process_-. 10,291 3,409; divided profits. 720,251 196,091 
Def. charges, &c_ 70,362 9,248 
Stock in other cos. 
(book value)... 1 a. 344 1,013,266 
inh , oe ee Total cach side. $3,248,369 $1,401,862 


Treasury stoc 
—vV. 107, p. 3610. 


Canadian Consol. Rubber Co 


Ltd. — Maturing Bonds. 
See United States Rubber Co. below. oy, 


106, p. 1580. 
Centennial Copper Mining Co.—Dividend.—_ 
A dividerld of $1 a ears has been ared on the stock, Dec. 31 
to holders of rec Initial dividend of $1 was Sept. 1016; 


ord Dec 
March 1917 ant June i918 $1 each was paid.—V. 106, a 2010, 1670. 


Childs Company.—No Action on Ce Common Dividend.— 

The regular quarterly dividend of ers of record been declared on the pre- 
ferred stock, payable Dec. 10 to hold Nov. 29. No action was 
eclared each quarter at 


— on the — rs . y. % res = yin 
time as preferred n oO was on the common 
March na June quarters 1 gt was paid ——V. 107, p. 1749, 908. 


Cities Service © Co., x Y.—I ncrease in Stock Distribution. 


Jan. 15. 


distri mmon stock, along with 
since Feb. 1918; Soviean to that % of 1% was paid. 


Conversion Privilege Jan. 1 if Capital Issues Comm.A es. 
If the Oaptie’ Toms — eine gives tinder the cony to the issue 
and preferred stocks po ey er ais « tures will have = 


of the com 
Ninto stock on Jan. 1 
the officers 


of 1% has been 
, each month 


euch hold 


aig ai 
apply to he aforesaid pow By for Pag besins 1 1919, te 
9 privilege ff converting I ae Gh Gt $9 000 
es B Echoatures te 7 ya na we ng to be made 
wot th as rex idee § for jag A oe resolu 
the Le pusterions Pmys tal 
y - 

— on iine with the pub The first e of $3.09! was 
to stockholders at par and interest, while the — ¥ issue of $6,000,000 was 
sold to the stockholders and others at 102% and 

Because of the a in stocks into which said debentures are con- 
vertible on a basis of t shares of the company’s stock and two 
shares of its common py together with the accum aed cach aed oak 
dividends from Jan. 1 1918 to date of conversion on two shares of 
Sock Ser eam 310) amoun tures, the market price of 


the debentures has advanced 
It was deemed wise instead 
debentures become convertible at one 
should rh extended to a certain percentage of the same thro 
ing with Jan. 1. yf a oS should the os tal — 
e favorable rT % on the application, each holder will og 
the privilege of converting 0% of his ho as of record Dec. 1 1918, 
on and after Jan. 1 1919 


Earnings.—For October and the 12 months ater vas ad 
1917-18—12 Mos.1916-17. 1918—October— 


e, that the conversion 








Gross earnings_-_.....- $22,097,815 $18,706,605 $1,784,000 
pees kei 476,727 "337.251 __ 57, 013 
poled peng > es dal> dpe he de $21,621,088 $18.3 369, $1,726,987 na mi 
Interest on debentures__ 6056 oa 8 
Dividends pref. stock._ 4,019, Zot 3 604. 1834 397 "oo8 326, 9. 
Net to com.stk.&res_ $17,440,752 $14,761 m4 Blt _ wriee outs 
Capitalization Oct. 31— In a6 y rye Owned by Ci 
Preferred stock.........-...------- a7 t 288 523, 212 $09.9 560-50 
Common stock__-_....-..-.------- [459,804 32, 2 
Series B 7% Convertible debentures __ 3" $33 ‘S16 2i ,212,384 30, ’ 
Offering of Bonds of Controlled Companies .— 
Salina Light, Power & Gas Co.—V. 107, p. 2011, 1671. 


Connie Cons. Gold Min. & Mill. Co.—Distribution.— 

A distribution of 10 cents per share has been ordered from funds recei 
from the sale of ore reserves soared 1 1913, — 
Dec. 10 to stockholders of record Compare V. 107, p. 85. 

Cuyahoga Telephone Co.—Bond Extension, &c.— 

See Ohio State Telephone Co. above.—V. 107, p. 2011. 


Davis-Daly Copper Co.—Earns. for Quar. end. Sept. 30’18 





ih ON a ca cal 94,196 Development expenses__-_-_- $87,532 

Miscellaneous revenues__-. 18.248 7 gO “get mera a ete 6,635 

a = PRS eee» ee 19,541 

Total receipts__..... .- $412,444 | General expemses___.._._-- 18,271 

Nes after deducting disbursements as above__-..........------ $110,466 

1 for the quarter amounted to 17 ‘607 tons, Lt me 2,071,886 
copper and 101,705 ounces of silver. —V. 107, p. 1923. 


"Nett Land & Timber Co.—Bond Call.— 

All the unmatured and ——s Refunding 6% gold nee of 1913 
are called for redemption on jen 19 at 102 and interest at Michi- 
gan Trust Co., Grand Rapids Mich” trustee.—V. 106, p. ost” 


Dominion Park Co., ‘Ltd. —New Directors.— 

An entirely new board of directors have been elected, which it is stated 
represents a realignment of former interests, ce oa nan the entrance 
of any new faces. made up of. the following: Redpath, L. R. 
Cooper. R. Clift, Leon Garneau, and G. D.C. Dobbin ubequentix 

Redpath’ was elected President, Mr. Garneau Vice-President 
Mr. Cooper, Managing Director. 
» outgoing board consisted of W. G. Ross, C. A. Duclos, P. Galibert, 
- Macdonald and W. C. Finley.—V. 105, p. 1423. 


(E. I.) du Pont de Nemours & Co.—Plant Closed.— 
A press dispatch states that this company’s plant at Hopewell, Va. 
been shut down because of cancellations of orders.—V. 107, p. 1749, 1671. 


Elgin National Watch Co.—Ertra Dividend.— 
An extra dividend of 2% has been declared on the $5,000,000 stock 
gon Dec. 21 to holders of record Dec. 14. Regular dividends are paid 
% per annum, 2% Q:.-F.—V. 106, p. 2652. 


Fairbanks Company, New York.—New Stock.—Seere- 
tary J. R. Peters in circular of Nov. 25 says in brief: 

Pursuant to a vote of the Geeter « on Nov. 11, authorizing the issuance 
of 5,265 shares of 8% cumulative stock, par value $100, and 5,265 
shares of common , Dar value pe, holders of the outstanding common 
stock [527,120 shares, representing a total par value of $1,317,800] are 
entitled to subscribe to the above issue at the rate of 10% of their hol 
on Nov. 25 1918. Such subscription must include both classes of stock In 
like number of shares and not one class only. The — tion price is 
$125 for one share of preferred and one share of comm Subscrip- 
tion warrants must be delivered before Dec. 25 1918, to the ‘old us,acerued 
Trust Co., 17 Court St., Boston, together with payment in full 
dividend on the pref. stock from Oct. 1 1918 to date of pey mens. 





ments have made with Richardson, Hill & Co., dy ongress 
Boston, for the ante or purchase of warrants evid e right to sub- 
scribe for fracti — 


shares. 
{Issue passed by Federal authorities as ‘“‘not incompatible,” &c.] 
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Official Circular—Gross Sales for Nine Months $13,500,000. 
ae Harry T. Peters in circular of Nov. 25 says in part: 
nine 
ee & ee a0 3038 pase Pets sates Sa St 


were )y ae f00, —-! it is ~ 
gross cess a ph gross sales for the 
year 1915 16731 900;000 Likewise the earnings have been satis- 
pind have amounted for the sine months 8 Sevt. 

i ge he A necessary reserves uding ‘or 

En the pinion 9 zou to divider = an 
a 

= hand, the rapid ex 


more especially the euportaniies or he immediate future, make ansion 
of the company’s reserves most advisable. They have th ore de- 
clared a div ov. 25 of one share 


m same date. 


conditions have re-created the possibility of the com- 
b y 


pany ly increasing its f usiness, for which it bas been con- 
stantly plan an <peeten. n order to "place the a in an ha 
usuall ng cial position to take care of opportuni 


of 8% cumulative pref. stock 
shares of common stock at par for each. as per the enclosed notice. tice. 
TF of the above securities will be used 

for working capil. an ee give the company a total net working 

os of Livettles tee been underwri ten, that th ara my | 
it so t the ‘s 

srs fo purchase for themselves their pro rata allotment , 

ves th t. 
{An officially revised staterment sh weer 
Stock Authorized— Amounts Outstanding ‘Before yo After Above Transaction 


Before After 
First preferred 8% cumulative__-__$1 “000 
fo 5% ve ho 000 $100 $1 000.000 $ ,000 000 


e 
development 





Second preferred, 8%-_....__...- 100 1,473,500 ‘000,000 

Common ........ 2... ascents 1,500,000 __ 2% 1:31 7,800 1,500,000 
5 |, ON ea epee ST ore eee $4,500,000 __.. $3.791 1,300 $4,500,000 
The 2d pref. stock is 8% cumulative and 1 

accrued dividend | A As to other particulars nee ior Of p20 ot 110 and 


Galena-Signal Oil Co., Franklin, Pa.—Official State- 
ment as to Postponement of Dividend on Common Stock.—Sec- 
retary J. French gpa in circular of Nov. 20 says: 


The dend at the rate of $2 i pae on the =<. 
per share on the issu outstanding 
» payable Dee 31 1918 to y i~d 


erally known, the cape omer —— of this a s business is 


asieimameeaera beret gcm SS ong- Bae ge 


cost form of contracts. Due to the of the 
——— and administration of the railways Ke war PBs wo women ee and of 

excessive increases in the cost of labor and raw materials entering into 
the manufacture of our products, the S Sop ren has suffered substantial 
losses under its pre-war con racts. er these burdensome con- 
tracts has been sought from the U.S. I Railway Administration, but a 


The company has not been successful in 


ov. 30 1918. 


—— the Government 


the priority covering the material for the contem: ent of 
Texas pro ies, a has not drawn from that panty ant eS 
return, al the earnings of the Texas properties have been satisf: 
under prev: conditions. 


m the ¥°y of the ny pref. stock subscribed for b: Eee 
stockholders is now y hed in the treasury for the development of the 
, and is not available for the company’s general uses 
In view of the above facts, and of the necessity for the cuaabapdeend ofa 
er, working capital at the resent time than has heretofore been re- 
e company 


ws tely whether it is to have relief 


ye Henn ok in contracts gee referred to, the 
directors have desmnd & pivlcenis te me any action in regard to a 
dividend on the c mmon stock.—V. i -bd. 1104, 184. 


Garfield Worsted Mills.—Sale.— 
See adv. of Alien Property Custodian on a preceding page.—V .107 ,.p.1923. 


General Motors Corporation.— Debenture Stock—Reduc- 
tion of Pref. Stock.—The shareholders will vote Dec. 10 on 
authorizing (1) an issue of not exceeding $150,000,000 6% 
debenture stock, of which $20,000,000 is to be set aside to be 
exchanged for the outstanding i issue of preferred stock, share 
for share, and a further $33,049,200 is to be issued forthwith 
instead of pref. stock in part payment for the propert 
the United Motors Corporation (V. 107, p. 1484, 3011) 
(b) Oe ee eae he Pipe present authorized pref. stock from $100,- 


000,000 


President W. C. , <aeel has made substantially the fol- 
lowing statement: 
Explanation as to Status of Preferred Stock Issue. 


In the original application to list the a a yf s stock, to meet a sug- 
gestion of the Listing Committee of the N Stock Exchange, a provision 
Was ins . the effect ‘‘that any additional preferred stock should be 
designated as an pee stock.’’ It was not intended that this provision 
should limit the t of the corporation with respect to the privileges of 
any additional om — stock that might be authorized by the stockhold- 
ers, as provided by la It was merely designed to indicate that preferred 
stock issued in excess ‘or $20,000,000 could not, in the event of liquidation, 
be redeemed in the discretion of the directors y the delivery of one share 
of the preferred stock of the New Jersey company for one and one-third 
shares of the Frtarest stock of the Delaware corporation, as could be done 
in the case o preferred stock up to $20,000,000 par value. 

Eohesanentiy, the New Jersey company was dissolved as of Aug. 1 1917. 
As a result all actual difference between the $20,000,000 par value af ref. 
stock and any additional pref. stock was eliminated. Accerding! _ 

1 meeting of stockholders on Mar. 20 1918 the provision re ting 
redemption by the delivery of the preferred stock of the New Jersey > Fang 
any was eliminated, and the pref. stock authorized was increased from 
350-000 to $50,000, , the vote being practically unanimous, only 
San coos of pref. stock voting against the proposition. 
in at a special meeting of the stockholders held on Aug. 27 1918, the 
stock was increased to $100,000,000 and the common stock was 
increased to $200,000,000, without any dissent. 
g Description of Proposed Debenture Stock. 

Your officers have had in mind for some time the advisability of creating 
an issue of debenture stock which would have superior advantages to the 
present pref. stock, thus giving the company a more valuable coin with 
which to finance future extensions and developments. 

In view of the foregoing, oe directors deem it advisable to recommend 
the creation of an issue of debenture stock for which the outstanding 

ref. stock can be exchanged.at the option of the holders on or before 
1 1921, share for share. 

The roposed debenture stock will possess, among other privileges: 

(a) The right to vote equally with a common stock unless the earnings 
are 1% times the amount required to pay the dividends on the out- 
standing debenture stock. 

(b) In case of default in the payment of dividends for six months, the hold- 
ers to have the right to vote, to the exclusion of holders of common stock. 

(c) No debenture stock to de issued unless the net assets above the direct 
liabilities shall amount, after the issue of the debenture stock, to 1% 
times all debenture stock issued and outstanding. 

(d) No mortgage or other lien, with certain specified exceptions, such as 

urchase-money mortgages, to be created without the consent of three- 


‘ourths of the debenture stockholders. 
(e) Redemption figure $115 a share, compared with $110 for pref. stock. 
Purposes for Which Debenture Stock May Be Issued. 
Twenty million dollars of this debenture stock will be 
purpose of exchanging the pref. stock as previously stated, and a 
mately $33,000,000 will be used to pay for the assets of the 


reserved for the 
roxi- 


United Motors 


seg 
Cosperaion, poder the terms of an order recen recently mad 


e them, 
stock will remain in the 20 be fe 
developments from time to time at the aiecretion of ed for tare 


New Director.— 


R. 8. a Pres. of McLaughlin Motor Car Co., Ltd., of Osha’ 
has been elected and member of the executes: coumanitees. 
—V. 107, p. 2011, #1923. 


General Rubber Co.— Maturing Bonds.— 
See United States Rubber Co. below 0 . 107, p.1672. 


Gillette Safety Razor Co.—Remarkable War Record— 
Favorable Outlook—The company on another page of this 
issue of the ‘‘Chronicle’’ calls attention to the extrao 
development of its business in order to meet the deman 
of the American Army and the outlook for increased business 
under present conditions for which greatly enlarged factory 
facilities are nearing completion. The company’s state- 
ment says in part: 


When America entered the war the Gillette factory in Boston had a 

capacity. of 4 op razors a amy, eet for ‘the Rona Sele 
osed. Anson t was Ba 

pi antes the world-wide bic dema _ 

Foundations were laid for Dees 3 new Gillette alongisde onan Sa 
Boston plant for the manufacturing of Boe mow: Then came the 
for the Gillette in the American ar Department told us 
what we were todo. Itwasu to us. ne the meantime thenetes. 
sary yutiding rypieticn of lustries B a es work on our 
new factory. ‘o make we to reach seven existing 


Geese ina limited num of weeks. But we got on our feet before 
bag ng sounded and went to it. 
furnished the Soreraanens with 3,500,000 rig tlle and Vad pindaaad 
blades—that’s about 35 miles of shaving every 24 And we are 
not done yet. The they must comeitiive to thave. 
The cables still come Pe ee razors and 
In the meantime, 


supplies to oreign, civilians 
where the demand ‘has almost do’ ee wy 3: to te” of 


back froin C China and the "former 

ost read: was the demand of the 

Govsraaees for deliveries that the Na ra Basa ye finally let us go 
ahead wi The completion; 


our plans. 
ahs stctite high with Weems of weaitomsl Toct OF ames The entire 
building will be devoted to blade — a giving us a total ca capacity 
110,000 dozen blades a day or 356,000,000 biades a year.—V. 107, p. 
Gulf States Steel Co.—xiension of Voting Trust.— 
Th ting trust agreement of Dec. 1 1913 ires Dec. 1 1918, but 
‘eslle Gatteen tect, acting upon the request of the hi holders of a 


amount of stoc cates, have arranged to extend the same 
Dec. 1 j9ai,. (subject to earlier termination at ay A at ot oper ‘ion of the 


trustees). To ix. 19 holders < 
on 145 shares at Damani soe bak 
trustees under the 


10.538 shares = First Pref. stock and 
snder J Hemphill, Alfred 
‘Alexander 4. Semphel. A. Cook and John “Platten and and 


assented 
y, Trust Co. of New York. 
cones Rage Saas 


ment are 
avaninere tie 
Since May 8 1918 199 "375 comm m stock trust certifi 
end of 25% (on. (on Sune 3), ), and S668 000 28 eS, ae 


ome en eae & 
trust cert ea Gaon tees tae erted into 


lea outstand: in the hands veh te aera on ‘on Nov. 18 patie 

—s Sd weet Oo jock v. fc. snd SLL st jin L i So 
The N. y Stock Exchan elmer saree ie 

of extended vo one 


senting the several classes Of stock t stock ays a “total not exceeding auld toe amoun 
Income Account.—For nine months ending Sept. 30 1918 
and calendar years pi os to 1917: 











os.'18. Year 27. Year 2718. Year See 
Net earns. aft. prop. tax_ Pes. tg ated Sr © nguwes 
Interest and discount ~~. . 54,157 67502 in di 
Miscellaneous revenue- -_ 26,458 57,541 
Pomel ine income........- $1,742,813 $4,199,925 $2,650,007 $633,105 
e 
Reserve for doubtful accts $4,500 $6,000 
Depreciation. _.......-- 821 309,84 
Reserve for Federal taxes 450,000 R “ 197,496 24,162 
Int. on Self-Flux.Co. bds. 9,441 12, 
Donations (Red Cross) -- Se si cea... amen ok eed 
aes t income____...--. $1 1 $2,871,479 $2,452,511 $608,943 
n. one 033 13 yA in on en common stock 


n is now payin 
as on oa Pe ye baw paying 107) per Abn in caeh oc 107, p. 2011. 


Independent Steel Products Corp.—Proposed Co,— 

A mee ae with this or some other name will, if present arrangements 
are completed, be organized by the leading Sachcpeabhnt steel companies 
of the United States to combine for foreign sel A committee of ecw 
tives has wean osen to formulate plans for the ormation of 2 
sociation resent 28 companies whose te ingot rotuction 
reaches 20 600 ¢ tonsa year. The peewee consolidation will be through 

a corporation with a New York charter and a eagpested ted initial capitaliza- 
tom of $10,000, oo. i Ny roducers will subscri 

The followin ag De ed to work a details: A. C. Dinke 
Pres. of the Mi Ba og ny & Ordnance Co.; E. Grace, Pres. of the Be 
lehem Steel Corp.; E. A. 8. Clarke, Pres. of the Lackawanna Steel Co.; ot 
ne A. a ping, Pres. of the R ~~ Iron & Steel Co.; P. D.Block, 

e Iniand Steel Co., an A. Campbell, Pres. of the Youngs- 


) ha + EA & Tube Co. 
The United States Steel Corp. is not included in the projected merger 
oy gees | overseas, because it as its own foreign organization in the form 


nited States Steel Products Co. 


Inspiration Copper Co.—New Officers.— 

C. F. Kelley, director, has been aoctes President to succeed Col. Willam 
Boyce Thompson, res igned. J. D. Ryan, who recently resigned as a 
director, has been’ re-elected to Rea ©. B. Mills.—V.107,p.1841, 1484 


International Agricultural Corp.—Not to Purchase 


Enemy Stock.— 

This COMDART has denied s rumor that the management intends to pur- 
chase shares of stock owned b enemy | aliens which is to be sold on Jan. 17 
by the Alien Property Custodian .— 107, p. 2012. 

International Mercantile Marine Co.—U. 8. Govern- 
ment May Take Over the Company’s 85 Vessels.—The company 
announced on Wednesday that they were “advised that the 
U. S. Government is prepared to take over the ownership of 
the vessels upon the terms of the British offer and the tetails 
are to be worked out.” * 

A special dispatch to the “Journal of Commerce’ on 
Nov. .26 said: 

—_- cessation of hostilities and the pressing need of ships to bring our 

s back from France and Belgium before the pinch of winter amperes 
hips upon them are the primary reasons for the purchase. It is said 
_ this Govt. would take over the property of the corporation on the same 
terms the British Govt. offered. This amount is known to be $90,000,000. 

{The other authorities state that including the veo assets of the 
English companies the purchase would involve a total of $129,000,000 or 
$130,000,000. The “N. Y. Tribune’’ of Nov. 28 said: of plan favored by 
certain members of the International Mercantile Marine directorate, if the 
deal with the Government goes through, wuqueste the issuance to the Ship- 
ping Board or such other Federal body as might be designated of share lien 
certificates, in return for which the company would receive in cash see ty - 





000,000, or the sum involved in the negotiations with the British syndicate 
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A leading director added that it would rest with the Government to secure 
the consent of Great Britain to the transfer of the ships from British to 
American registry.’’] 


This formal statement was issued at the office of the 
Shipping Board on Nov. 26: 


Announcement was made at the Shipping Board that the International 
Meee ere Cc oy ®t had to-day been advised of sine Gowers. 
ment’s disinc tion to e approv: ——— 

British syndicate of the American ownership, which has for years been vested 
in the International Mercantile Marine Corporation, of latter’s vessels 
now under British e~ yr * 
Bainbridge Colby, of the Shipping Board, stated that an offer ey 
British syndicate to acquire from the International Mercantile Marine Cor- 
nm the tonnage in question, been under consideration for some 
. . The offer was essly conditioned “ee its mor a as both the 
United States and British Governments. negotiations, he further 
stated, had been carried on by the International tion with entire 
, so far as the Government is concerned, and the decision now 
reached is due to the reluctance felt that an ownership which has so long 
been held in this country, covering so important a tonnage, should at this 
time, and under the conditions now prevail in shipp throughout 
the world, be suffered to pass out of American hands. 

The vessels immediately concerned in the syndicate’s offer are approxi- 
mately 85 in number, a cquregete 730,000 gross tons, or in their dead- 
weight equivalent, about 1, tons. include some of the most 
important vessels now engaged in trans-Atlantic service, such as the 
Olympic, and many other vessels of large type and familiar names. 

The Government has announced its ag ey to take over the owner- 
ship of these vessels upon the terms of the British offer, which is considered 
a fair price for tonnage of this ea character. 

An unofficial dispatch from W gton stated that complete ger gr ond 

been reached with the British officials pertaining to the details of the 

transaction, but this lacked confirmation and was not generally cred- 
ited.—Ed.|—V. 107, p. 2012, 1841. 


Ipswich (Mass.) Mills.—ztra Dividend.— 

An extra dividend of 3% has been declared on the common stock along 
with the regular semi-annual dividends of 3% on the common and 3% on 
the preferred, all payable Dec. 2 to holders of Nov. 26. A like 
amount was paid in June last.—V. 106, p. 2348. 


Iron Cap Copper Co., Boston, Mass.—Bonds Offered.— 
Pursuant to vote of the stockholders on Aug. 5 1918, the company offered 
to its stockholders its $500,000 First Mortgage 8% 20-Year gold coupon 
bonds, to be dated Oct. 1 1918, engrines Be 6 mortgage to State Street Trust 
Co. of Boston, as trustee. Each older was entitled to make an 
initial subscription of $20 for each six shares, or fraction thereof, of the 
stock owned by him of record Noy. 4 and for each $200 subscribed and paid 
with accrued interest from Oct. 1 1918) is entitled to receive $200 of said 
and one share of capital stock of the par value of $10. Subscriptions 
had to be filed at the Boston office, 50 Congress St., by Nov. 18 and must 
be eee Dec. 5. Each stockholder was also permitted to make an additi- 
onal subscription at the same price subject to allotment. 
The plan in accordance with which these bonds were authorized provided 
for the calling in of the $125,000 5-year 7% gold bonds of 1916, and the 
ing of a mortgage to secure the new bonds covering ‘‘the iron Gap 
Group of claims, or near, located at Globe, Arizona, namely, the claims 
ted Iron Cap, gy Columbia, Columbus, Fraction, Olympia, 
Free America, Friends and pper Age.’’ Frank P. Knight, President, 
and Roland H. Knight, Treasurer. The old bonds were called for pay- 
ment at 105 and int. on Oct. 1 at the State Strect Trust Co., Boston.— 
V. 107, p. 1841. 
Jacksonville (Ill.) Gas Light & Coke Co.—Redemption. 
This company has called ig? me on Jan. 1 1919 $8,000 First Mtge. 
5% gold bonds, dated Jan. 1 1901, viz., four of $500 each and six of $1,000 
each. Bonds will be paid at 103 and int. at Merchants’ Loan & Trust Co., 
Chicago.—V. 105, p. 2277. 


Jewel Tea Co.—Sales, 4 and 44 Weeks to Nov. 2.— 


1918—4 Weeks—1917 Decrease.| 1918—44 Weeks—1917. Decrease. 
$1,171,432 $1,208,401 $36,969 |$12,762,993 $12,877,525 $114,532 
—V. 107, p. 1672, 1388. ‘ 


Jones & Laughlin Steel Co.—New Officers.— 

James C. Watson, Asst. Treas., was recently made Treasurer ot succeed 
Charles A. Fisher, who was appointed assistant to the President. William 
J. Creighton, Auditor, was made Controller.—V. 107, p. 506. 


Kennecott Copper Corporation.—Litigation.— 
See Mother Lode Copper Mines Co. below.—V. 107, p. 1841, 1484. 


Kent Apartments, N. Y.—Offering of Guaranteed 1st M. 
5%s.—The New York Title & Mortgage Co. is offering at 
par $140,000 544% Guaranteed First Mortgage certificates 
due Nov. 21 1921, secured by first mortgage on the land and 
building of the seven-story and basement modern apart- 
ment house at the corner of 102d St. and Broadway, N. Y. 


The certificates are issuable in amounts of $100, &c. Payment of prin 
Spe and interest is guaranteed by the New York Title & Mortgage Co. 
which estimates the value of the property at $250,000. The property i. 
also occupied by ‘‘Archambault’'s’’ restaurant. 

Passed by the Capital Issues Committee as not incompatible,’ &c. 


Kingsport Utilities, Inc.—Offering of First Mtge. Bonds, 
Series “‘A.”—Geo. H. Taylor Jr. & Co., Chicago, are offer- 
ing, by advertisement on another page, a block of 20-year 
First Mtge. 6% gold bonds, Series ‘‘A,’’ dated 1917 and due 
April 1 1937. Auth., $1,500,000; outstanding, $500,000. 


Interest A. & O. at New York. Red., all or part, on any interest date, 
on four weeks’ notice, at 105 and interest. Denom. $1,000 c*. New York 
Trust Co., trustee. 

‘‘Passed by the Capital Issues Committee as not incompatible,” &c. 


Data from Letter of Pres, J. Fred Johnson, Kingsport, Tenn,, July 1, 

Company.—Owns and operates without competition the electric light, 
power and water properties in Kingsport, Tenn. The power plant has a 
capacity of 11, k. w., developing 15,300 h. p. About 5,000 h. p. is 
reserve power. The water supply system consists of a watershed and 
reservoir located about six miles from Kingsport on Bays Mountain in 
Sullivan County, Tenn. Water is carried by gravity to the city limit line 
under a 200-lb. pressure, where it is reduced to 125 pounds, and is distribu- 
ted through 15 miles of mains. 


Capitalization— Authorized. 
Ne ami 500, $500 ,000 
Cn 500,000 500,000 
ES SEALE LEIS TREES SEN 1,500,000 500,000 

Purpose of Issue.—The proceeds are for retiring floating debt, &c. 

Earnings for Twelve Months ended March 31 1918. 
Gross earnings..........-- $322,894 | Net, prior to depreciation __$128,391 
Oper. exp., maint. & taxes. 194,503|Interest charges__________ 30,000 

Security.—A first mortgage on all the property, rights and franchises. 

Escrow bonds ($1,000,000) may be issued only for 80% of the actual cash 
cost of fair value of betterments and improvements, or for new or addi- 
tional public utilit poopertins, when net income is twice the interest 
onds prop ; 
Fund.—Annually Aug. 1 until all bonds are fully paid: 1920 to 
1922 incl., 1% of bonds then outstanding; 1923 to 1925 incl., 1.2%; 1926 
to 1928 incl., 1.4%; 1929 to 1931 incl., 1.6%; 1932 to 1934 incl., 1.8%; 
1935 until maturities, 2%. 

The company is required annually to set up a fund equal to 12% of the 
gross operating income for the previous year, maintenance and deprecia- 
tion to be charged from this fund. 

Valuation.—The cost of the company’s physical property, as based on 
pre-war prices, is estimated to be approximately $1,000,000. Present 
reproduction value, about $1,375,000. 

Franchises.—The company has 99-year franchises to maintain and oper- 
ate electric light, power, water and gas systems. 


Issued. 





Lancaster Mills, Boston, Mas is. Eztra Egg. a at 
In addition to the regular semi-ann an extra 

has been dociared on the commeny * stock, payable Dec. 2 to holders of 
record Nov. 22.—V. 105, p. 2277. 


Libby, McNeill & Libby.—Div. Increased from 8 to 10%. 
The directors have declared a semi-annual dividend of 5% on the $8.000 
000 stock, able Jan. 15 to holders of record Dec. 7, which 

the dividend from 8 to 10% per annum.—V. 107, p. 1582. 


Liggett & ers Tobacco Co.—Definitive Notes.— 
Fwy att men of the issue of Fag ey 3-year 6% notes will be 


ready for delivery at the office of the Guaranty Trust Co. of N. Y. on 
Monday, Dec. 2. See V. 107, p. 2012. 
McCrory Stores Corp.—Sales.— 
1918—October—1917. Increase. 1918-10 Mos.—1917. Increase. 
$723,241 $674,180 $49,061 |$7,212,376 $5,838,760 $1,373,616 


—V. 107, p. 1672, 1196. 


Maple Leaf Milling Co.— Dividend in Victory Bonds.— 
An extra dividend of 10% has been declared on the common stock, pay 
able in the new Victory bonds Dec. 10 to holders of record Nov. 25. e 
initial dividend of 3% was paid on the common April 18 1916; from ay 


ite hg Jan. 1917, both inclusive, 2% was quarterly; from April 191 


to . 1918, both incl.,.244% was paid quarterly. Extras were 
Oct. 1917, 134%; Dec. 1917. 10% in Victory bonds, April, July and Oct. 
1918, each 114 %.—V. 107, p. 1900. 1190" 


Marconi Wireless Teleg. Co. of America.—Sale Policy.— 

Vice-Pres. E. J. Nalley announces a change in the policy of the company 
under which it will in the future sell as well as lease wires apparatus. 
The first result of this change has been the sale to the Government of the 
apparatus on about 300 ships now under Government control and all of the 
small coast stations. The transfer does not in any way affect the status 
of the company’s large stations for trans-oceanic communication. 


Navy Monopoly.— 

A bill is now before Congress under which permanent Government control 
of all radio communication is planned through the acquisition and opera- 
tion by the Navy Department of ali shore wireless stations of the United 
States used for commercial purposes.—V. 107, p. 2013, 408. 


Marland Refining Co., Ponca City, Okla.—0Offering of 
Capital Stock.—Shapker, Waller & Co., Chicago, are offering 
at $7 per share, par $5, a block of this company’s capital 
stock, of which there are approximately 1,140,000 shares 
issued out of a total authorized of 2,000,000 shares. 


The company has at present a daily production of more than 2,200 bbls. 
of crude oil and is operating a modern refinery at Ponca City, Okla. 


Miller Rubber Co. (Akron, O.).—Offering of Preferred 
Stock.—Borton & Borton, Cleveland, O., are offering at 
$100 per share $2,000,000 8% cumulative 2d pref. stock of 
this company, which manufactures besides automobile tires 
and accessories, druggists’ and surgeons’ specialties, &c. 
Dividends Q.-F. 20. 

“Passed by the Capital Issues Committee as not incompatible,”’ &c. 

Londed Debt)— 





Capitalization (No Authorized. Outstanding. 
I ee bdaweunaeaewl $7,500,000 $3,000,000 
Second preferred, 8%-...-.-.............-.-2--- 3'000,000 — 2,000,000 
Cy a a ick Bed ea ido e ews ci cases 10,000,000 4,172,600 


Business.—In successful operation for over 25 years and is one of the 
large and established manufacturers of rubber goods. Besides automobile 
tires and accessories, its products include dru ts’ and eons’ supplies, 
and many varieties of hand-made, molded and dip F . Druggists 
and surgeons’ specialties have comprised about 40% of its business. It is 
known as the largest manufacturer of surgeons’ gloves in the world and in 
- ~~. a, such as Lerma ince ta hn nator a breast- 
plate , &c., it is now supp arge Government req ents. 

Purpose of Issue.— coun will be applied to payment of bank loans. 


Net Earnings Applicable to Preferred Dividends (in 1917 After War Tazes). 


Sales. Net Earns. Sales. Net Earns. 
Fr. end. \i8i4 $2,547,245 $319,297|Cal. yr. 1917 $11,357,561 $831,271 
Sept. 30/1915 3,216,442 452,790|8 mos. ended 

al5 mos. ended Aug.311918 10,621,217 *999,072 
Dec. 31 1916 7,583,606 720,156| Yr. 1918, est_ 15,000,000 *1,400,000 


*Subject to Federal taxes for the od, not definitely determinable, 
but —_— which a reserve of $200, has been set up in the balance sheet. 
a Fiscal year changed from Sept. to Dec. 





Pref. Stock Provisions.—The company may not (a) issue any notes or 
other obligations maturing later than one year from date of issue; (b) place 
any mortgage or other lien; (c) issue any stock, in addition to that author- 
ized, prior or on a parity with this 2 ref. stock without the assent of 
75% of this stock then outstanding. Net assets and net quick assets must 
be maintained at 175% and 100%, respectively, of par of both classes of 
pref. outstanding. 

Retirement.—During each of the years beginning March 20 1919 and 
March 20 1920, 5%, and during each of the years thereafter 10% of the 
largest amount of this stock at ony sae time outstanding; on or before 
March 20 1922 at $105; on or before March 20 1927 at $110; after March 20 
1927 at $115, plus all accrued dividends. On any dividend date after 
Feb. 20 1919 the company may redeem all or any part of this stock. 


Condensed Balance Sheet Aug. 31 1918 and Dec. 31 1917. 
The figures for Aug. 31 1918 have been adjusted to show the application 











of this issue. 

Assets— Aug. 31°18. Dec. 31 °17. 
Land, buildings, machinery, equipment, &c__-_-_- ,608,106 $4,168,367 
Patents, trade-marns, GC... . 22s cc cece cccncee 7,500 re 
ee Be ta 950,727 221,525 
Customers’ notes and accounts receivable____-_-_- 2,085,094 1,210,932 
Merchandise itiventory ......-. cnccccwccccces 6,791,348 ,390,791 
I SIGs  seareuan 
Supplies, prepaid expenses, &c_............. ~~ 66,690 68 ,206 
SE SEE I tert eer ee 36,821 

Ep ea gy RS RF ps a RD MEME A gh a $14,866,408 $11,064,142 

Liabilities— Aug.31°18. Dec. 31 °17. 
i ee $3 ,000 ,000 4 -000 
OE TI i a et ee nes Ses cade aes 
EE LLL 583, 
Notes and accounts payable y 848 3,651,875 
Accrued real and personal taxes__..._._..___--- 6 40, 
OR Siete US) a aa na ne” : melee 
pO GSES SE ET IR re: eee 
Estimated Federal taxes and contingencies_-_-_-__ 50, y217,500 
es i, I en et 839,960 571,252 

i a $14,866,408 $11,064,142 





x To be issued. ¥ The 1917 figures do not include Federal tax reserve. 
Note.—Comparative figures for 1917 inserted by the Editor. 
{Last week this issue of stock was erroneously referred to as being offered 
by Otis & Co., Cleveland.|}—V. 107, p. 2013. 


Morgan & Wright Co.— Maturing Bonds.— 
See United States Rubber Co. below. 


Mother Lode Copper Mines Co.—Injunction.— 

The Supreme Court at Seattle, Wash., upon the application of a stock- 
holder, has issued an injunction restraini the officials of the company 
from continuing negotiations for the sale of the-property to Kennecott Cop- 
per interests. The injunction also enjoins the Kennecott Co. from carrying 
on any further development of Mother Lode property. The complaining 
stockholder holds that the pro plan would be beneficial to the Mother 


Tode Co., but in its present form is unfavorable.—V. 107, p. 408 
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Nashua Manufacturing Co.—£ztra Dividend.— 

An extra dividend of 3% has been declared along with the 
annual dividend of 5%, both payable Dec. 2 to holders of reco 
In June last 5% and 2% extra was paid.—V. 106, p. 2455, 927. 

New Jersey Worsted Spinning Co.—Sale.— 

See Adv. of Alien Property Custodian onfa preceding page.—V .107,p.1924 


New York Air Brake Co.—Orders Not Canceled.— 


It was a ar Nov. 21 that none of this company’s orders had been 
canceled.—V. 107, p. 807. 


Nipissing Mines Co.—Output.— 


semi- 
Nov. 25. 


Output as reported by Canadian papers compares as follows: 

1918—Oct.—1917. Decrease P 1918—19 Mos.—1917. Increase. 
$278,468 $306,167 $27 ,699|$3,009.594 $2,742,608 $266,986 
—V. 107, p. 1672, 1104. 

North Michigan Water Co.—City Purchase.— 

The city of Escanaba, Mich., at a special election has voted to purchase 


} mad gay and property of this company at the appraised price of $298,650 
fixed by the Michigan Public Utilities Commission.—V. 107, p. 1750. 


Nova Scotia Transportation Co., Ltd.—Bonds.—Im- 
brie & Co., N. Y., have purchased $650,000 Steamship 
Le Quesnoy First Mortgage 7% serial gold bonds. Interest 
M.&N. Denominations $1,000 and $500 c*. 


Data from Letter of Vice-President J. B. Simpson, Nov. 25 1918. 
Organization.—Incorporated under the laws of the Dominion of Canada. 
Bond Issue.—These bonds are dated Nov. 1 1918 and mature $150,000 

May 1 1919, $150,000 Nov. 1 1919, $100,000 May 1 1920, $100,000 Nov. 1 

1920, $75,000 May 1 1921 and $75,000 Nov. 11921. The issue is redeem- 

able as a whole or in part at any time upon 30 days’ notice at 100% and int. 

Trustee, Im al Trusts Co., Toronto. Princi and interest payable 

in U. 8. gold coin at agency of trustee in New York, or at Hannevig & Co. 

New York. Company covenants to pay the present U. S. normal Federai 

income tax, so far as lawful, not to exceed 4% a year, and to refund the 

Pennsylvania State tax. 

A direct obligation, secured by a first Le iy 3 on the steamship Le 
noy, launched in Nov. 1918, costing $1,150, . 56% of which this 
issue represents, the balance of 44% being a cash — of J = 
steel single-screw ocean-going cargo steamship, 261 ft. over all in length, 
— of aa a deadweight of about 4,200 tons. 

demption Fund for These Bonds.—On Nov. 1 1919, May 1 1920, Nov. 1 

1920 and May 1 1921, not less than 50% of the company’s net income to 

such dates, after deduction of all operating and-management charges, 

maturities, interest, taxes, and a return on the cash equity at rate of 8% p. a. 
Insurance.—The company the steamship for not less than 

125% of the face amount of the bonds then outstanding. 

Earnings, &c.—The stea p Le Quesnoy will be managed by Chris- 
toffer Hannevig, Ltd., a Canadian corporation, the Manager gpacenseing 
that the earnings of the Le Quesnoy shall be sufficient to pay the princip 
and interest of all bonds of this issue; also that all contracts with respect to 

nce, liens, taxes, repairs and redemption fund shall be observed. 


O’Gara Coal Co.—Meeting Postponed.— 
The annual meeting of stockholders has been postponed until noon, 


Dec. 16.—V. 107, p. 1842. 

Ohio State Telephone Co.— More Time for Bond Exten- 
sion—Offering of Extended Bonds.—The tinny | of extending 
the United States Telephone and Cuyahoga Telephone 5% 
bonds has been continued to Dec. 15. Otis & Co., Cleve- 
land, are offering to their clients the extended 3-year 7% 
bonds at 99% and int. from Dec. 1. See full particulars in 
V. 107, p. 2014. 


Packard Motor Car Co.—Official Earnings, &c.— 


ues- 
nd 








Aug. 31 Years. 1917-18. seae-57. 1915-16. bet aa ina 
Gross revenue... 9,281,332 7,700,487 9,046,203 4,090,556 2,252,054 
Depreciation __. 3,664,630 2,299,796 2,847,649 1,321,000 1,091,000 

Net revenue... 5,616,702 5,400,691 6,198,554 2,769,556 1,161,054 
Cash dividends.. 1,270,382 1,470,636 850,601 350,000 350,000 

Balance, surp. 4,346,320 3,930,055 5,347,953 2,419,556 811,054 

Data Aug. 31— 

P. & L. surplus__13,657,861 9,311,541 5,381,486 4,625,163 2,205,607 
Net work capital.18,049,304 18,693,515 15,885,529 10,037,109 Not shown 


In the year 1912-13 the 
charge, $1,514 
$2,014,568. 


Liberty Motor Production.— 

It is announced that the 5,000th Liberty motor built by this company 
was shipped Nov. 22, capable of developing 450 h.p. as against 367 h.p. 
for No. 1 shipped in Nov. 1917. The order for the initial 6,000 motors 
will, it is expected, be completed within 30 days.—V. 107, p. 2014, 1746. 


Pennsylvania Canal Co.—Litigation.— 

The Court has signed its final decree ordering distribution in the com- 
pany’s bonds, which, however, was not expected to be made until the first 
of the year. No bonds will participate unless deposited with the Philadel- 
phia Trust Co., depository. Compare V. 107, p. 1924, 186. 


Pennsylvania Water & Power Co.—New Director.— 
via’ sas: ~ Pal Chase & Co., Boston, has been elected a director.— 
: - “ 


Philadelphia Electric Co.— Stockholders Given Right to 
Subscribe at Par for $4,997,550 (20%) Stock Allotment.— 
Shareholders of record Nov. 30 are given the privilege of 
subscribing for $4,997,550 new stock authorized as a 20% 
stock allotment at par, $25 per share, payment to be made 
50% each Jan. 15 1919 and March 15 1919. 

The company’s authorized capital is $50,000,000, and there 
is $24,987,750 now outstanding. The new issue has been 
approved by the Capital Issues Committee. 

Upon final payment, stock certificates and checks for interest will be 
delivered on or about April 1 1919, upon presentation and surrender of the 
stock allotment warrants at the office of The Land Title & Trust Co. 
Philadelphia. Stock allotment warrants will be void if subscriptions are 
not made and the first installment paid thereon by the 15th day of Jan. 1919. 

Subscriptions for fractions of shares shall be payable in full on or before 
Jan. 15 1919, and the right to subscribe shall terminate on that date. 


Stock certificates for fractional shares will be issued only when presented 
in full share lots on or about April 1 1919. 


Official Circular.—In connection with the allotment, 


President Jos. B. McCall says in substance: 

When the annual report for 1917 was presented in April, it was the inten- 
tion, as indicated therein, to allot additional stock to the stockholders in 
order to help meet the capital requirements and to strengthen its financial 
condition and credit. War conditions seemed to justify every effort to 
meet the extraordinary demand for Government work; to maintain service 
to all our consumers; and to continue dividends. 

The amount provided by this stock allotment will enable us to finish 
certain construction work for the distributing system in Philadelphia, and 
the completion of the new station at Chester with a present installation of 
two 30,000 k. w. units, one of which is now operating; liquidate our out- 
standing bank loans; and will provide additional working capital made 
necessary by the increased volume of materials and supplies required in the 
conduct of the business. 

From our survey, even under present conditions, the company may look 
There are many consumers now awaiting elec- 


revenue was $3,878,568; depreciation 
,000; cash dividends, $350,000; balance, surplus, for year, 


. 


forward with confidence. 


trical service; others are making arrangements to resume their normal peace 





=| 
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The value and im 


portance of central station service has been 
pressed upon the business community by the war conditions in a manner 
that no effort of ours could have e possible. 

There should be natural economy in the low of prices of some 
materials, anda gradu return to the high standards of operat ency 
which prevailed ore the war affected our operating organization. Over 
700 of the company’s employees entered the country’s service, and were sent: 
overseas. Many others employment wi Government agencies, 
munition factories, shipbuilding and other war industries. We are optimis- 
tic as to Philadelphia’s future, and our duty is to prepare to do our part. 
—V. 107, p. 1843, 1385. 


Providence Gas Co.—President Resigns—New Plant.— 

John R. Freeman has presented his resignation as President, to take 
effect Jan. 1. With the completion of the new by-product Nae a or plant 
at Sassafras Point, within the next few weeks, probably by Jan. 1, he desires 
to be free for another trip to China, where he is charged with the responsi- 
bilities of surveys and plans for modernizing the Grand Canal. Mr. Free- 
man will be succeeded by Charles H. Manchester, at present Vice-Presi- 
dent and Treasurer of the company.—V. 107, p. 1105, 1673. 


Pullman Co., Chicago.—Operations.—Pres. Runnells is 
quoted as follows in substance regarding the co.’s operations: 


Our annual report, which of necessity has been delayed this year, should 
not be a disappointment under the circumstances. The manufacturing 
Copsetanents net increased much more than 10% and is enjoying the largest 
volume of business it ever had. Signing of the armistice may mean can- 
cellation of our shell order, but the com y will lose nothing as it was 
phosecse against such cont cy. ere is a good deal of regular 

usiness in hand and in sight to keep us busy. We are operating the plant 
as near full mo gal as possible under existing shortages of labor and raw 
materials available. 

As the Government has had our sleeping car department since Jan. 1 
I can speak of the results only from Aug. 1 1917, the beginning of our fiscal 
year, to the end of 1917, and one were satisfactory on the whole. We hope 
to have our contract with the Government closed within a few weeks. 


Extra Fare to be Dropped.— 

A press dispatch from Washington on Nov. 26 states that the Director- 
General of Railroads will eliminate on Dec. 1 the extra half-cent a mile rail- 
road fare for Pullman transportation.—V. 107, p. 2015, 1925. 


Quaker Oats Co.—FExztra Dividend.— 
As for the preceding three quarters an extra dividend of 1% has been 
declared on the common stock in addition to the regular quarterly of 3% 
ayable Jan. 15 to holders of record Dec. 31. The quarterly dividend o 
16% on the preferred has also been declared payable Feb. 28 to holders 
of record Feb. 1. 
DIVS. (%)— {1906. 1907-09. 1910. 1911-16. 1917. 1918. 1919. 
Common (cash)_| 2 8 yrly. Fe 10 yrily. 104 15 Jan.,3&icex. 
Also in common stock, 50% ($2, ,000) 1912, 10% ($750,000) in 1916. 
The dividends in 1918 included: In Jan., 3%; in April, July and Oct. 
each, 3% and 1% extra.—V. 107, p. 1673. 


Railway Steel-Spring Co.—Common Dividend of 2%.— 
The directors have declared a quarterly dividend of 2% on the common 
stock, payable Dec. 30 to holders of record Dec. 14, along with the regular 
querenty ref. dividend of 14%,%, payable Dec. 20 to holders of record 
ec. 7 ince Dec. 1916 5% per ann. (14%% Q.-M.) was paid on the 
common stock. The company reports operating at capacity and 
believe that the earnings for the current year after all charges and taxes 
will approximate those of 1917.—V. 107, p. 807. 


Salina (Kan.) Light, Power & Gas Co.—Offering of 
Bonds.—Taylor, Ewart & Co., the Union Trust Co. and 
Ames, Emerich & Co., each of Chicago, and Sweet, Causey 
& Foster of Denver, are offering at 9734 and interest. 
$450,000 First Mtge. 6% gold bonds, dated May 15 1918, 
due May 15 1920. 

‘Passed by the Capital Issues Committee as not incompatible,’’ &c. 

Interest M. & N. 15 at the Union Trust Co., Chicago, trustee. Callable 
at the option of the company upon 60 days’ notice as follows: To og 
1919 at 102 and int.; from May 15 1919 to Nov. 15 1919 at 101 and int.; 
after Nov. 15 1919 at 100 and int. Denom. $100, $500, $1,000 c*. 
Digest of Letter from W. E. Quillin, V.-P. & Gen. Mer., Dated Oct. 30. 

Company .—The company, a Kansas corporation, owns and operates 
from competition, the gas, electric-light and power systems in Salina, Kan., 
serving a population estimated at 15,000. lectric light and power system 
includes a modern power station having a rated capacity of 4,550 k.w. 
and local distribution system of about 43 miles. he gas works have 
equipment to supply the community adequately. The gas distribution 
system consists of 20.8 miles of mains. 


business. 
im 


Capitalization— Authorized. Outsonting. 
RN UNE i ee oe eae $500 ,000 $500, 
First Mtge. 2-year 6% gold bonds________.------- 750,000 450,000 


This Issue.—aA direct 1st Mtge. upon all the properties, rights and fran- 
chises now owned or hereafter acquired, the proceeds of which are bei 
applied to the retirement of $200,000 bonds previously outstanding an 
to the payment of floating debt incurred in making recent additions and 
improvements. An additional $100,000 bonds may be certified whenever 
net earnings are at least twice the annual interest charge on the bonds 
including those applied for. The remaining $200,000 bonds may be issued 
to reimburse the company for not eneseding 80% of cash expenditures for 
permanent extensions, additions, &c., made subsequent to July 1 1918, 
provided net earnings are twice the interest charge on all bonds, including 
those for which application is made. 

Business.—The company supplies under contract all the power for the 
street railway as well as that supplied to the principal flour mills and other 
large commercial consumers. It furnishes current for all the street lighting 
upon satisfactory and profitable terms. 

Earnings for the Year ending Sept. 30 1918. 
Gross earnings__....------ $235,258 |Int. charges on Ist M. bds_ $27,000 
Net earnings......-..---- 58,371 | Balance 31,371 

Franchise.—A favorable 20-year franchise free from burdensome re- 
strictions extends to July 27 1930. 

Ownership and Management.—All of the stock is owned or controlled by 
Cities Service Co. of N. Y., which in turn is managed by H. L. Doherty&Co. 


Scovill Manufacturing Co.—E£ztra Dividend.— 

An extra dividend of 24%% has been declared on the stock, payable 
Dec. 1 to holders of record Nov. 23. In addition to the regular quarterly 
dividends, 8% per ann. (2% Q.-J.), extras of 5% monthly was paid in the 
first five mont of 1918; amount of subsequent extras not known.— 


V. 106, p. 934. 


(G.) Siegle Corp. of America (Colors, &c.).—Offering 
of First Pref. Stock.—A. B. Leach & Co. are offering at 97% 
and int. the First Pref. 8% Cumulative stock of this New 
York corporation, which is acquiring the properties, business, 
trade-marks, &c., of G. Siegle Co. 


‘‘Passed by the Capital Issues Committee as not incompatible,”’ &c. 
The stock is preferred both as to assets and dividends. Divs. Q.-F. 
Redeemable at the option of the corporation at 110. 


Capttalication. Authorized and Issued (No Bonded or Floating Debt except 





with Consent of 60% of Preferred Stock Issue). 
First preferred 8% cumulative stock (par value $100) _-----.---- $750,000 
Second preferred 6% non-cumulative stock (par $100)...-.-..--- 250, 
Commen stock (90 per VWAle) .. «> -<cecccecer secesoece shares 10,000 


Company.—The G. Siegle Co. is_one of the leading manufacturers of 
pigh-arade dry colors in the U. 8. Its product is used in the printing ink, 
lithographic ink, paint, varnish, enamel and textile trades as well as by 
ber goods, wall Fact soap, leather, oil cloth, &c. 

905 by interests connected with 


manufacturers of rub 
The business was established in Apr 
G. Siegle Co. of Stuttgart, Germany. 
Property.—Owns a modern factory at Rosebank, 8. I., N.Y., of fire- 
proof construction and has a floor area of over 62, ag, Transporta- 
tion facilities are furnished by the B. & O. RR. Est ted cost of re- 
production of the plant and property appraised as in excess of $639,000. 
Earnings .—Net profits for past 5 years have averaged about $120,000. 
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Total Assets Are Substantially as ee ce Liabilities Other than Stock). 
Land, buildings, machinery and equipment___...........-..-- $639,314 
Cash ‘and accounts receivable.................------------- 4, 
ee dap enceulibbbdebvnanmnene 205 ,000 
Passes Tees, WEES MGIEE, BO... on td wnndstssccnceccnepiiw 00,000 

I i ih ith tan tw cei esind os etwisln co won cmp eden ere ap abd anand ae $1,178,814 

Sinking Fund.—10% of the annual net earnings after pref. dividends 
shall be set aside for redemption of the First Pref. stock.—V. 107, p. 1925. 


Smith Motor Truck Co.—Sale.— 
An announcement from Chicago states that Borg & Beck of East Moline, 


Iil., manufacturers of mechanical devices for automobiles aad other ma- 
chines, are the purchasers of the beeen we Ss ig L.A oy oe , to which 
Frank J sheen of the Fort Dearborn Trust "took title 


recently for $204,500. 
ceivers who are closing up ite affairs, having just sold the corporation's 
stock of material, ome 4 finished or completed products and -will, 
said to have a market value of $900,000, to the Dearborn Truck Co. for 
$246,500.—V. 107, p. 1673. 


South Porto Rico Sugar Co.—<£arnings.— 


Sept. 30 Years— 1917-18. 1916-17. 1915-16. 1914-15. 
To receipts........-. $11, ped 242 $10,690,741 396,562 $7,384,493 
Net earnings._......-_- $2'691,851 $2.617.957 .687,200 $2,096,061 
Res. for working capital 000 600, ‘000 ‘ ° 1,168,701 


Reserve for depreciation 


$00" 
545,878 466.668 
Reserve for income and s 


excess 6 ae taxes... 500,000 08 Sih ick” 5 Tl li 
Pref. dividends (8%)- 319,507 296, 
Common divs. (cash) -(10%)450,000 (20)823° ‘Soo 378. "327 (10)337 ,100 


Common divs. (stock) - _ (10)506,250 


Balance, surplus. ---- $70,217 


$114,670 $221 500 $293 ,580 
Total p. &1.sur.Sept.30 $993;768 $923,551 ,882 $586,992 
—V. 107, p. 2015. 


Stewart Manufacturing Corp. (Chicago).—Offerin ay Pad 
8% Accumulative Preferred Stock.—Richardson, Hill & Co., 
Boston, are offering at $100 per share the 8% accumulative 
preferred stock of this company, of which there is auth- 
orized and outstanding $450,000. Dividends Q.-F. Call- 
able at 110 and dividend. 


The corporation has authorized and outstanding, in addition to the com- 
mon stock, 45,000 shares of common stock of no par hegey~ and $500,000 
First Mortgage Real Estate 6% gold bonds due serially 1920-1924. 

The company is engaged in the manufacture of age ay and was 
fully described in previous meager in these columns when the Real Estate 

mds were offered. Compare V. 107, p. 1673, 1198. 


Superior & Boston Copper Co.— Directors - = 

The following have been appointed directors: W. Rice, George 
Kingdon, Garret Mott, of Oar eton & Mott; William fe Fitzgerald, of 
Fitzgeral id, Hubbard & Co.; J. F. Barry, representing Clement, Parker & 
Co.: J.B. Hardon, representing Hayden, Stone & Co., and Homer Goodwin. 

This board, it is stated, fairly represents the owners of the property as 
they stand on the books of the company .—V. 107, p. 1925. 


Swift & Co. (Chicago).—Wage Bonus.— 
This company has given a bonus of 10% of annual salaries to office and 
time employees, totaling about $750, 000 ——V. 107, p. 2015, 


Texas Gulf Sulphur Co., Matagorda, Tox Siock } I: ner. 

This company, incorporated in Texas, has increased its authorized ——_ 
stock about $750,000 to $3,000,000. It is ; stated that uy of the $3,000,000 
has been subscribed and 50% of the amount paid in, in accordance with 


the Texas law. 

The company is completing a 10,000 h.p. steaming plant at Matagorda, 
Tex., in somnection with its plans for extensive development of sul ber 
mines. About 1,000 acres are to be developed. a an estimated 
ques of 1,000 tons. Office 4 a St., N. Y. Officers are: Sie 
Ww. Aldridge; V.-Pres'ts, H. . Knobloch and Richard P. Lydon: 
F. J. Knobloch; The enry E. se he J. ite 
gee.,_ 87. peg new ng of 43 linens Pi., r= Th of the 
construction at 


(J. V.) Thompson Coal Properties.—Litigation .— 

A billin oqaiey in the Fayette nog A (Pa.) Court at Uniontown has been 
filed in which the petitioners request the dissolution of the creditors’ com- 
mittee and call for a general accounting of all transactions of the committee 
during the last 24 years. The petitioners claim that the committee has 
failed to utilize the power and functions vested in it.—V. 107, p. 516, er e73. 


Tide Water Oil Co.—£ztra Dividend.— 

In addition to the regular quextety Sty dividend of 2% = mg ag SH bee 
been declared, both payable 31 to holders of record n the 
March and Sept. quarters 3% extra was paid but in , hs — 2% was 
paid.—V. 107, p. 2005, 910. 


Todd Shipyards Corporation.—Tenders for Conv. Notes. 

The Brooklyn (N. Y.) Trust Co. will receive up to noon Dec. 10 sealed 
offers for the sale to it of 5-year 6% convertible gold notes at 107 and int. 
These notes will be pee out of Free in the sinking fund, which on Dec. 16 
will amount to $828,226.—V. 107, p. 1576, 1485. 


Tuxpam Star Oil iach ate Te, — 

The former head of this company, Louis Roum ac; John J. Bryant, a 
director of the company, and Henry Kalb, a broker, were place under 
arrest on Nov. 23 ona complaint charging them with ing concerned in a 
conspiracy to use the maiJs to defraud investors in the stock of the oil com- 
Pany.—V. 106, p. 1692 


United Drug Co., Boston.—Quarterly Report.— 











Income Account for Nine Months ending Sept. 30. 
1918. 1917. ° 1918. 1917. 
bd $ 

a ne a ac 35,365,887 28,817,877|Total income... _. 3,638,046 3,154,874 

Cost of mdse_____ 23,016,070 19,090,640) Depreciation. - - __ ,901 
Doubtful accounts + 480,147 

, receivable, &c_-_ 47,720) 

Gross profit..._.12,349,817 9,727,237 

Operating expense 8,739,341 6,985,203; Net profit..._- 3,246,425 2,674,727 


Res've for 1918 tax 
Other deductions- 


415,327 





137,998 
Operat’g profit. 3,610,476 2,742,034 
income... 27,570 412,840! Net avail.for divs. 2,831,098 2,536,729 


Combined Balance Sheets of Sept. 30 1918 and Dec. 31 1917. 














Sept.30°18 Dec. 31°17 Sept. 30°18 Dec. 31°17. 
Assets— TAabditlittes— $ $ 
Real est., bldgs_.. 2,494,286 2,456,170)First pref. stock.. 7,500,000 7,500,000 
Improvements ... 1,303,425 1,127,647|Second pref. stock. 9,109,000 9,109,000 
Furn., mach., &c. 4,787,882 4,479,150;}Common stock- __20,050,000 20,050,000 
Stock in outsidecos 460,583 428 ,923|/Real estate mtges. 532,798 590,804 
Trademarks, &c_.23,496,575 23,496,575|Accounts payable 
7 DSSS eale ha 1,818,061 1,037,572) (mot due)_...-- 2,691,365 2,784,526 
Accounts receiv’le. 4,254,709\ 3,063,355! Notes payable_._. 4,943,805 1,960,000 
Notes receivable... 147,567/ Stock ofallied cos. 899,000 99,100 
Liberty bonds.._.. 188,598 94,731/|Deprec. leaseholds, 
Mdse. inventories. 12,455,994 10,593,428 equipment, &c_ 2,259,192 1,881,214 
Adv. &def'ditems 813,688 721,228) Fed'l taxes (1918). 415,327 ......... 
ther taxes...... J Beta 
Balance, surplus_. 3,740,780 2,724,134 
<  e 52,222,372 47,498,778! Total ........- 52,222,372 47,498,778 


—V. 107, p. 1009. 


United Motors Corp.—General Motors Corp. to Issue De- 
benture Stock Instead of Pref. Stock in Part Payment for Property. 


See General Motors Corp. above.—V. 107, p. 2015, 1843. Sh aia. | 


The property was sold A pon ol ab by the re-. 








United Gas & Electric Corporation.—Zarnings.— 
Summary —e of Earnings for 12 Mos. ended Sept. 30 and June 30 1918 
Bale erage eat ting ni $1.35 3039 $166 bis 

com ___ pee * ’ * * 
De, ance of su ary opera ipa 16. 404 750 








duci— Reserve for renewals and replacements. _ é 
Earns. applic. to stk. of sub. cos. owned by public 302.617 392,936 
psi nto cca is ash ale ite Maat Mig $608,317 
Net income bon bond investments & other sources. $183,523 $208,117 
sor aliavcinen eoenan sia a einbeicep hina ledhids ietlaaninshinas ilctaildaids $990,411 $816,434 
Daten fat. on United Gas & Elec. Corp. bonds $558,000 $558,000 
Int. on Un. G. & El. Corp. etfs. of indebtedness. 134.794 135,948 
Amortization of debt discount............-..- 57 ,853 56,750 





iainmece for 123 MOIS. o.oo cncecupeeiasceancs $239.765 $65, 
For sub. co. earnings, see ‘‘Earnings Dept.’’ above.—V. i07, p. 1386, i338 


United States Rubber Co.— Maturing Bonds.— 


Announcement is made that the pemowens bonds maturing Dec. 1 will 
be paid, principal and interest, as fol 
United ted States Rubber Co. 6% Collateral ‘Trust Sinking Fund Gold Bonds 
at Central Union Trust Go., 44. W N. Y. 
General Rubber Co. 5% Gold Geeta at First Nat. Bank, N. Y.C. 
Morgan & Wright 5% Gold Debentures and 
Canadian Consolidated > mead Co., Ltd., 5% gold debentures at 
Industrial Trust Co., Provid R. I. 
Funds to meet the pri neipal of the of these bonds rare provided for the most 
art by the sale of First & Ref. Mtge. 5s in Jan. 1917 and 
,000 5-year 7% collateral notes last month, and to a maller extents 
frcm treasury funds of U. 8. Rubber Co. 


Listing, of Secured N. otee—Earnings, &e.— 
Stock Exchange has authorized the listing on Dec. , 1018 of 
the 8 $6, 500. 000 Five-Year 7% Secured Coupon aan - Dec. 
The earnings and balance sheet for the half- reomrs; ed June 30 ie are 
given under “‘Reports’’ above.—V. 107, p. 1 1673 


Baited States Steamship Co.—£ztra Dividend. — 

An extra dividend of % of 1% has been declared, along with the 
dividend of 1%, both payable Jan. 2 ‘to holders of record Dec_ 16. | This 
rate has been paid every two months since March 1917.—V. 107, p. 1925. 


United States Telephone Co.—Bond Ertension, &c.— F™ 
See Ohio State Telephone Co. above.—V. 107, p. 2015. 


Utah Power & Light Co.—Redem tion.— 


All of the outstanding 2-year 6% secured gold notes dated Aug. 1 1917 
have been called for emption on D ec. 18 at 100% and interest 5. the 
Guaranty Trust Co. of New York.~—V. 107. p. 1751, 612. 


Vulcan Detinning Co., New York.—Larnings.— 
1918-3 Mos.-1917. 1918-9 Mos.—1917. 








Oenih o s a eee $452,182 $349,381 3. 211.174 $864,242 
Increase in inventories... -- Dec6,151 21,583 18. 226 48,510 
ae aa ea 4,82 "560 1,352 
Gross income ___-.-..----- $450,853 $371,520 $1,206,508 $914,104 
Goste, eneral ampennes, &ce_.. 375,485 313, 07 771,131 
Dep ation, taxes, &c______. f Seabee shape . Be 
Federal taxes years 1909-1913. nay sgieiaiehal.” di anigscntsnatiad SIGE kant ukoe 
Balance, surplus__......_-- $30,368 $57,676 $121,356 $142,973 


Balance Sheet Sept. 30 1918 and Dec. 31 1917. 

Assets— Sept .30'18. Dec. 31°17. Lhabtltties— Sept .30°18. Dec.31°17. 
Plant & equipm’t. $567,055 $567,055)Pref.stk.,7% cum$1,500,000 $1,500,000 
Pats.,processes,&e. 3,200,000 3,200 ‘000, Common "stock ___ 2,000,000 2,000,000 
Cash 








OS erie tas Fe 38,916 94 ,787| Accts. pay. & res_ "169, 415 118,574 
U.S. Liberty bds. 145,500 146 ,267| Federal tax reserve 
U.S8.ctfs.ofindeb 155,000  ..____--. “>: | See IGOR BO Skcnesdue 
Accounts receiv’le. 88,270 99,960) OP ni daeece 746,274 624,918 
Inventories _..... 220,948 135,424 
a ss ana $4,515,689 $4,243,492) Total __._._...$4,515,689 $4,243,492 
mi ono, - 1009. 


Wabasso Cotton Co.—Dividend.— 

The quarterly dividend of 17% has been declaerd, payable Jan. 2 4 
holders of record Dec. 13. The dividend was increased from 1 1K% to 
1%% in Sept. last.—V. 107, p. 2015, 1105. 


Wages.— Textile Workers Refused Increase.— 

A dispatch from New Bedfo Mass., states that the request of the 
Textile Council for an laamenae. of 35% in wages has been refused by the 
manufacturers, who point out that present conditions do not warrant any 
increase.—V. 107, p. 1751, 1583. 


Walworth Manufacturing Co.— Dividends.— 

A regular quarterly dividend of 134 % has been declared on the common 
stock, payable Dec. 16 to holders of record Dec. 6, and 14% on the pre- 
ferred, payable Dec. 31 to holders of record Dec. 30. The common 
dend was increased in Sept. last from 6% to 7% p. a.—V. 107,p. 1009, 910. 


washington (D. C.) Gas Light Co.—Bonds Authorized. 
. U. Commission of i. District of Columbia has authorized this 
feb to issue and sell $66 year General Mtge. 5% bonds, the 
proceeds to be used to Aang roe company for moneys advanced by it 
prior to Dec. 31 1918 for extensions and improvements, and to pay for 
construction now under. way 
The company is per al LP to pote the fanme at not less than 90% 
face value as collateral securities for loan to be made and obtained until 
sale can be consummated.—V. 106, p. 1371, 602. 


Wayland Oil & Gas Co.—£Exzira Dividend.— 

An extra dividend of 2% has been declared on the pref. stock as well as 
the regular mented S ee of 2% on the common both payable Dec. 11 
to holders o . An extra of 2% was paid on the pref. s 
in Dec. 1917. core 106. p. .827. 


Westinghouse, Church, Kerr & Co., Inc.—£zira Div.— 

An extra dividend of 1% has been declared on the common stock, payable 
Jan. 10 to holders of record Nov. 30, in addition to the regular quarterly 
dividends of 144% on the preferred and 14% on the common, both quar- 
ae | ,faridende payable Dec. 10 to holders of record Nov. 30.—V. 106, 
Pp 


Willys-Overland Co.—Business Prospects.—Pres. John 
N. Willys is quoted as follows in substance regarding the 
outlook for the automobile industry. 


Automobile manufacturers have a good year ahead of them in 1919. 
Nearly all automobile _— will be hook to full production by next sum- 
mer and can be manufacturing automobiles on a 100% basis by spring if 
materials are obtainable. 

We expect the Willys-Overland factories at Toledo, Elmira and Pontiac 
will be o~- to full 100% production by early spring. Our plants are to 
work out of munition contracts as rapidly as possible and increase the output 
of automobiles as fast as materials can be secured. By the first of January 
we empect . , Toledo plant will be brought up to a 75% basis in automobile 
manufactu 

i satleinaae that automobile business in 1919 will be very good and in 
general the people may safely expect an era of prosperity to follow the 
peace settlement. 

The purchase by Willys-Overland of a controlling interest in Moline 
Plow Co. was jially o rtune. There is a tremendous demand for 
farm tractors bot in the United States and in Buepee. and the Moline 
plant already is 9,000 tensions behind orders.—V. 107, p. 1486, 1925. 


Wilson & Co., Chicago.—Financing.— 

st is understood that arrangements are being completed between the 
company and New York bankers for financing, eo ly by the issue of 
$20,000,000 6% Convertible Debentures. Open. Ve the ‘‘Chronicle”’ 
y informed that no announcement as yet could be made this week.— 


. 107, p. 1583, 910. 





Nov. 30 1918.] 


— 


THE CHRONICLE 





2105 








The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Nov. 29 1918. 

As trade gradually readjusts itself to a peace basis after 
over four years of war there is naturally a certain feeling 
of caution, and business is less active as a whole throughout 
the country. The question of future prices is one of the 
paramount impoctance and until the trading world get a 
clearer idea of what is coming in this respect, transaction 
may continue to be moderate. There have n large cancel- 
lations of war orders. Labor is leaving the munition plants. 
The tendency is to increase production for civilian consump- 





tion. Overtime in the mills has been very generally abol- 
ished. The labor wage, however, continues high, with the 
cost of living also still high. The immediate future of wages 


probably hinges partly at least on the question of the prices 
of food and other necessaries, though increasing supplies 
of labor must also count. The general belief is, of course, 
that war prices for merchandise and labor are bound to 
come down sooner or later. But judging from present 
appearances the readjustment to a peace basis will be 
gradual. Retail trade has been unfavorably affected in 
some sections by mild weather and the fact that influenza 
epidemic restrictions have not as yet been vg fhe wholly 
removed. It is the common understanding, however, that 
stocks of merchandise, taking the country over, are either 
moderate or actually small. At the same time the ptr. 
wer of the people is large, owing not only to big crops an 
h prices for them, but also because of the high wages paid 
to labor in a hundred branches of industry. The prospects 
for the holiday trade are considered very good. ‘Textile 
industries are quiet, both the wholesale and retail demand 
being for the time being at any rate light. Mills fear can- 
cellations of orders by the Government which has an enor- 
mous supply of cotton goods already on hand as was shown 
by a report published the other day. Building is going to 
be much more active in 1919. That is very evident especially 
as the moneta.’y situation eases which it er shows signs 
of doing. Just now, however, it is still more or les3 stringent 
and this of itself tends to retard building at the moment, 
especially as the winter season is about to begin. But next 
—— is expected to see a big revival of building all over 
the country in making up for lost time. Fuel is more 
abundant throughout the country, but it is a regrettable 
fact that domestic supplies of anthracite are short here at the 
East. Southern e is less active in general merchandise. 
The South is disappointed at the recent decline in cotton. It 
is down some $50 a bale from the high point on Sept. 3. 
Exports, already larg>, bid fair to increase soon. Certain 
export restrictions are relaxed. The conservation list is 
shortened. Nearly 500 commodities are banned no longer. 
Among them machinery, tools, locomotives, blast furnaces, 
hardware, nails, wire, chemicals, drugs, &c., not to mention 
many others, may now be sold abroad. The United States 
is to take over the entire International Mercantile Marine 
Corporation fleet. Some 85 vessels of a million deadweight 
tonnage are involved in the deal. The Governors of eight 
cotton States have signed a proclamation urging farmers, 
merchants, bankers and business men to form organizations 
to hold the 1918 cotton crop for not less than 35 cents a 
pound. A sign of the times is that automobile plants re- 
suming the manufacture of motor cars have called upon the 
Government employment service to supply them with large 
numbers of women in addition to their present forces. Some 
of these factories have suffieient orders booked to keep them 
busy, it is said, for at least two years. In only a few in- 
stances have orders come from foreign buyers. It is ex- 
pected they will be in the American market early in 1919. 
Charles M. Schwab, Director-General of the Emergency 
Fleet Corporation, wiil retire from the corporation after 
lacing the enterprise upon an economic, as distinguished 
com an emergency basis. As regards the prospective labor 
supply it is of interest to note that Army officers estimate 
that 1,200,000 American soldiers will be out of service by 
New Year’s day. It is calculated that 32,000 a day will be 
the figure from Dec. 1 until Jan. 1 and 50,000 a day after 
that. Already 250,000 overseas soldiers have been desig- 
nated for return by General Pershing.. Mr. Gompers de- 
clares that high wages must be maintained for labor. More- 
over, 15,000 textile workers of the New Bedford district 
request a wage increase of 15%, effective Dec. 2. They 
will not be advanced at Fali River. A demand for 25 cents 
an hour increase in pay has been made by 75,000 packing 
employees in Chicago. The ban on holiday buying imposed 
by the Council of National Defence has been lifted. Store- 
keepers, shoppers and evrey one ordinarily connected with 
the usual Christmas rush are virtually invited to trade as 
heavily as they please. 
LARD firm; prime Western, 27.25¢@27.35c.; refined 
for the Continent, 29.25¢.; South American, 29.40c.; Brazil 
in kegs, 30.40c. Futures have advanced. There has been 
a good export demand for provisions generally. European 
supplies are extremely short. At times it is true the b 
receipts of hogs and lower prices for them have affecte 
lard and other provisions. But for all that prices have 
risen. Packers and shorts have been good buyers at times. 
Much of the business has been in January product. An 


outstanding factor is the partial famine in Europe. This 





le 
tends to make short selling cautious. No doubt the ten- 
95g Paice now is towards an increase in the long interest. 
The Western run of Bogs Saaingse day was 172,700, against 
130,100 on_the same day last year. To-day prices eased 
slightly. Hogs at Chicago fell 25 to 35c. with Western re- 
sage omy large. Packers bought lard which is higher for 

week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Mi Wed Thurs. Fri. 


on. Tues. ed. 
November delivery cts.26.70 26.65 26.65 26.75 HOLI- 26.75 
December delivery _...26.15 26.00 26.15 26.37 DAY. 26.35 
January delivery_..... ..__ Sake ‘eis a dae 26.05 
PORK stéady; mess, $47@$47 50; clear $45@$53; 


Beef, products firm; mess $35@$36; packet $36@$37; 
extra India mess, $62@$63. No. 1 canned roast beef, 
$4 25; No. 2 $8 25. Cut meats fairly active and steady; 
pickled hams, 10 to 20 lbs., 3134@323<c.; pickled bellies, 
35@36c. To-day pork closed at $45 75 for Nov., a rise 
of $1 for the week. Butter creamery, extras, 61@67 sc. 
Cheese, flats, 30@35c. Eggs, fresh gathered extras 63 @73ce. 

COFFEE nominal. An effort is being made by the New 
York Coftee Exchange to have restrictions on the tradi 
in futures modified it not removed. A meeting was held 
to-day between representatives of the Food Administration 
and the Coffee Advisory Committee as well as a special 
committee of the Coffee Exchange. It is hoped that ex- 
cept for the licensing of imports which is under the control 
of the Shipping Board, restrictions will be either distinctly 
modified or absolutely rescinded. Crop reports from Sao 
Paulo are very favorable owing to beneficial rains. Bra- 
zilian markets have been firm or higher. To-day no state- 
ment about reopening was given out by the Cotfee Ex- 
change here. It is believed by many here, however, that 
unrestricted trading will shortly be resumed. 

SUGAR remains quiet; raw, 7.28¢. for centrifugal, 96- 
de, s, Cuban and Porto Rican; granulated 9c. Sugar re- 
strictions are being slowly done away with. It will certainly 
be a welcome relief when the trade gets back once more to 
its old-time pre-war conditions. After Dec. 1 distribution 
certificates will be more plentiful. Refiners here can ship 
promptly; they have a pretty good stock on hand. Boston, 
on the other hand, has very little refined sugar. © It will buy 
in New York. Some 30,000 tons of Louisiana raw sugar, it 
appears, are to be ship to North Atlantic markets. 
There is a better demand for beet sugar. As regards Cu- 
ban, the stocks on hand are 202,154 tons, against 224,690 
last week and only 13,775 a year ago. The weather in Cuba 
has been warm and clear. The Food Administration has 
made it known that it intends to treat all manufacturers and 
consumers with more liberality hereafter in the issuance of 
sugar certificates, because of the increasing supply of avail- 
able sugar. Also, it is believed that the Coffee and Sugar 
Exchange here will soon be reopened for unrestricted trading. 

OILS.—Linseed steady at $1 55 for raw, carloads omee 
delivery; 5-barrel lots, $1 58@$160. Lard prime edible, 
$2 30@$2 35. Cocoanut, Ceylon, barrels, 164@16%c.; 


Cochin, barrels, 18@18%c. Soya bean, 174%@17 Ke. 
Corn oil, crude wood, 1734@18e. Olive, $425. Cod 


domestic, $1 45@$1 50. Spirits of turpentine, 81@81 Me. 
Common to good strained rosin, $16 35@$16 50. 

PETROLEUM firm; refined barrels, cargo, $17.25@ 
$18.25; bulk, New York, $8.25@$9.25; cases, New York, 
$19.25 @$20.25. Gasoline steady; motor gasoline in steel 
barrels to g: es, 24'4c; to consumers, 26%c.; gas ma- 
chine, 41%c. Of late there have been indications of new 
productive sources in North Louisiana, Eastern Por ee 
and Wyoming. Among the most important field wor. 
developments recently has been the completeion of a well 
in the DeSoto Parish of North Louisiana, promising a 
thousand barrel producer of exceptionally high gravity oil, 
testing 42 degrees. Other significant developments have 
been the drilling of a 100 barrel well in the wildcat territory 
in Kirby Creek, Hot Springs er: Wyoming and the 
promise of anewfield near the Wolfe County line in Brethitt 
County, eastern Kentucky The crude oil pipe line move- 
ment from wells in the Mid-Continent field for October 
amounted to 11,024,396 bbls., comparing with 10,998,283 
bbls. for September, while deliveries registered a loss 12,- 
362,753, against 12,852,938 bbls. Total stocks of Eastern 
and Mid-Continent crude held by the various pipe lines at 
the close of October aggregated 80,894,740 bbls. repre- 
senting a loss of 1,070,760 bbls. for the month. Since 
last May there has been a steady drain upon crude stocks 
amounting to 8,966,032 bbls. 


Pennsylvania dark $4 00| South Lima_-_.-..- $2 35 | Iilinois. above 30 
CE oi caves dod cole S77 | EROIADS.. onc ccoce 2 28 degrees. ....-.- $2 42 
Crichton. .....-.- 40 | Princeton _._-.---- Kansas and Okla- 
a ae ER isaetee. 2 85 | Somerset, 32 deg-. 260) homa.---..-.-.-. 25 
WOO. o<-caces 2 58| Regiand.....--.- 1 25 Caddo, La., light. 2 25 
ON in codicil th 2 25 | Biectra...-..--«- 225 Caddo, La., heavy 1 55 
I gs en cs ce ne hee S SEONG. 0 cccoesce 325 Canada. ..c<casae 278 
OE ee 2 15;| Plymouth. -.--...-- 233 Healdton.._..-..-. 145 
orth Lima_-_-_--- 2 38 Henrietta ........ 225 


TOBACCO has been quiet for the most part for all kinds 
of domestic leaf pending further developments in the tran- 
sition from a war to a peace basis. Prices, though generally 
regarded as steady, have been largely nominal. Havana 
leaf has been in fair demand and steady. 

COPPER remains at 26c. nominally, though there have 
been recent rumors of sales at much lower prices, and trading 
just now is quiet. Present nominal! prices remain in force 
until Jan. 1. It is said that car loads of casting copper are 
offered for prompt December delivery at 23%c. f.o.b. New 
York. Tin dull and lower at 70@7l1c. on the spot. But 
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these prices are nominal. Export of tin manufactures is now 
allowed. This may yet help the market. Lead remains at 
8.05¢e., with supplies light and distribution still carried on 
under the direction of the Lead Committee. The Govern- 
ment has canceled some contracts, but not on a large scale 
as yet. Spelter firmer at 8.65@8.75c. spot, New York, 
though trading as yet is only moderate. 

PIG IRON has continued quiet. There has been some 
export demand but little actual business. At the same time 
prices are generally firm. Supplies for the first half of 1919 
may not be so liberal as some may have been expecting. 
Certainly not a few believe that available stock@ will be far 
from burdensome during that period. It is in fact on this 
idea that much of the present firmness is predicated. At 
the same time there is said to be some export inquiry for 
15,000 tons mostly foundry iron. The furnaces are well 
sold out. 

STEEL meets with a fair loca] demand. The steel trade 
in general is awaiting further developments at Washington. 
It is announced that allocation of steel by the War Industries 
Board will be discontinued after Nov. 30. Weekly reports 
on production will be required until the end of the year. 
This marks a long step from a war basis towards a peace 
basis, and it is naturally regarded as highly important. 
Government regulation of the iron and steel industry, it is 
suggested, may possibly end on Dec. 31. Meanwhile there 
is some new demand for steel. Quite a good many export 
inquiries are reported. And prices have thus far been 
steady outside of the scrap trade. Three has been no large 
buying; far from it. Few seem to have any definite idea as 
to the future. The general attitude seems to be a waiting 
one. Export plates are said to have sold at 3.50 cents per 
pound, or 0.25 cent above the Government price, and it is 
also said that 4 cents has likewise been paid, with a smaller 
lot sold at even higher prices. Naturally, a good deal of 
interest attaches to the action of a railroad company in 
seeking legal release from an assignment to it of cars bought 
at high prices by the Railroad Administration. Other 
railroads, it is said, may take similar action. What the 
effect on the prices would be of such action is, naturally, a 
matter of acute interest. It appears that orders sent to the 
American Locomotive Co. and Lima Locomotive Works last 
week by the Railroad Administration holding up work on 
500 engines ordered a few weeks since, and which were taken 
to indicate an intention of the Railroad Administration to 
cancel contracts, have been withdrawn. The companies 
have been notified to go ahead with the production ot the 
engines. The steel ingot production of the largest corpora- 
tion in the last week was 97.3% as compared with 96.2 in 
the week before. But blast furnace output, on the other 
hand, fell off to 90.3% against 95.6 in the preceding week. 


COTTON 


Friday Night, Nov. 29 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
teleprants from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
136,346 bales, against 134,414 bales last week and 145,643 
bales the previous week, making the total receipts since 
Aug. 1 1918 2,059,653 bales, against 2,826,359 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 766,706 bales. 

















| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __-_-_-_- 6,052; 6,402; 8,024, 9,968) 5,865) 11,736 48,047 
Texas City___-- mp EA eae acaeee te 858| 1,293 
eS eeaiants te: CE apr een ara Sadat 362) 362 
New Orleans._--| 7,278) 8,373) 8,309) 11,073} 7,227, 1,016 43,276 
“a ae 659| 578 282) 954 11 356; 2,840 
Pensacola ------ miei eid ale aus wwe Payee eS Er pes e 
Jacksonville...)  __. ES peau > ies 497| 497 
Savannah __-__- 5,281} 3,627) 7,374! 2,417 ----| 4,912) 23,611 
Brunswick --_--- Sa wand RA, Bree ee aden 2,000 
Charleston ---_-- 460 147; 1,004) 375 a 402 2,388 
Wilmington ___- 7 648) 692 168 76 295 2,049 
Norfolk ___-..-- 2,189, 1,470) 1,615) 1,438 csect Seer & 
Newp'tNews,&c. ----| peat diereaas iad a si a lua’ Pe ae 
New York ____-- EES CRE, ATER say fe BE. Eg He, oe rt 
BONOE. Ccnkncas 48 100) 83 | 130 8” Giant 511 
Baltimore __ ~~ ----4 sacialie ein? eae sal 863) 863 
Philadelphia - - - _| aaa RRS aistnal ale 





sated | oe2ee “<“-<@ 





Totals this week_! 22,137! 21,780! 27,383! 26,523! 13,329! 25,194 136,346 


. The following shows the week’s total receipts, the total 
since Aug. 1 1918 and the stocks to-n'ght, compared with 
last year: 




















: 1918. 1917. Stock. 
Receipts to 
Nov. 29. | This \SinceAug This |Since Aug 

| Week. | 11918. | Week. | 1 1917. 1918. | 1917. 
Galveston____._-. 48,047| 728,791 46,590! 906,862) 323,215) 250,736 

Texas City_...-- 1,293 21,752 Py Shee 16,935 10,513 9,3 
Port Arthur ---_-_- a SR SRS were DE “Ktionul esecee 
Aransas Pass, &c_ 362 7,188 188 Dee 
New Orleans____| 43,276 517,397| 56,034, 609,472) 381,201) 267,940 
I Se 2,840; 48,683 1,793 56,976 27,370 15,539 
Pensacola _.._.-- ac 4, ' opie E Wme eae 
Jacksonville _____ 497 9,264! 1,200 22,950 9,7 10,000 
Savannah ______- 23,611; 430,298, 29,748 ,650| 277,535) 249,560 
Brunswick ------ 2,000 39,300) 3,400 ,400 16, 26,000 
Charleston _-__--- 2,388 71,708; 10,758) 129,650 58,575) 58,139 
Wilmington ____-_ 2,049 44,989) 3,98 55,713) 45, 51,164 
Norfolk_-_.-.-..- 8,609) 108,965) 18,939) 146,813 84,428; 70,169 
N’port News, &c_ sig in 2,557 116 EE gees peek 
New York... -- sees 2,522 895 83,883) 140,245) 123,861 
OE ih RRR 511 12,858! 7,008 43,741 11,366 ,031 
Baltimore __-_.__- 863 8,741) 1,326 52,778 12,303) 25,896 

elphia .... eth * wieweee 280 3,241 13,590 4,8 
NS oo in 136,346) 2,059 ,653!182,262'2,826,35911,412,45011,171,273 
































In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1918. | 1917. | 1916. | 1915. | 1914. | 1913. 
Galveston _..| 48.047) 46,590) 86,014! 69.740) 100,797| 116,919 
TexasCity,&c.| 1.655) 188| 18.964 15.940| 8.6291 35/963 
New Orleans.| 43,276, 56,034) 54,730) 57,252) 80,466| 70.683 
Mobile_..__- 2'840| 1.793) 4.178} 3,082) 6.779| 11.771 
Savannah....| 23.611, 29:748| 34:761| 22:935| 67.362| 50.943 
Brunswick...|  2,000| 3.400) 3.500) 2, 9'000! 3,700 
Charleston.&c| 21388 10:758| 8.318] 5.245) 17:578| 16.017 
Wilmington-.| 2/049 _3:987| 1.405 ‘07 7'339| 14,997 
Norfolk _.___| 8.6091 18.939) 20:569/ 20/315} 16:107| 25/369 
“ge aes Beets 9 10:786| © 3.497 
others....| ~1,871| 10,709] 7,472) 5,312} 6/358] 91134 
Tot. this week) 136,346) 182,262) 239,911] 208,884) 331,301] 358,923 
Since Aug. 1_'2,059,653 2,826,359 3,884,174'3,136,890'3,021,359'5,903,993 





The exports for the week ending this evening reach a total 
of 109,446 bales, of which 59,875 were to "nent Britain, 
20,359 to France and 29,212 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 





Week ending Nov. 29 1918. From Aug. 1 1918 to Nov. 29 1918. 
































Exported to— i Exported to— 
Exports |} 
Srom— Great | | Great | 
\Britain.| France. Other. | Total. | Britain. | France. Total. 

Galveston. _| 17,904) _..-_-| ----.- 17,904, 251 atte bite so ia 346,877 
Texas City_| _....- EEE TE. FR SEE By 5 = ee 15,300 
Pt. Nogalez -.-.-. | oaniee ae pa eee ee 130 
NewOrieans 21,480, 5,973) 17,731 45,184) 167 ,18: 84,039 306 ,946 
poe SSS pee Pere PSE E AE cn SP 18,644 
(SES SES Pre Cr | adiaepacdlt ambebi a ee 4,750 
Savannah--| _..._- 11,200) ------ 11,200; 51,146 58,200) 153 ,272 
Ct Ea Rear | carom ul welnere a py ee es 11,196 
Wilmington} .._.-- PRMBEe Reon: peers: Garment: eRe gee 5,646. 
| RE PSE Fate pee eet 11,581 31 11,612 
New York-| 20,491) 3,186, 11,481) 35,158) 114,250, 27,914 237,179 
SES EE. See SIGS Ui Se | 16,718 4,801 21,519 
8 Sic wel kine bop mci aeons Ch © Betas 1,450 
POE Gok cached cWéigsef cont eeskee aa SES 64,02 
IN ONO a skill 6 be hdd ne bnedk shen ed ae eed 62 ,403 

Total___.| 59,875) 20,359) 29,212 109,446) 664,614, 174,985) 374,227/1,213,826 
Total 1917_| 60,007) 11,467) 34,679 106,153'1,033,473 278,217; 450,893)1,762,583 
Total 1916_'115,192' 30,521) 81,476'227,189'1,239,869| 382,538 854,450'2,476,857 

















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— | 
Great Ger- , Other | Coast- Leaving 
Nov. 29 at— |Britain.| France.) many. Cont't. | wise | Total. | Stock. 
Galveston *___| 20,000) -.-..-| ------ 35,000 10,000) 65, 258,215 
New Orleans__| 12,982) 1,679) ------ 8.390 _ 337| 23,388 357,813 
Savannah -.--| 6,000) 4,000) -.---- 8,000, 3,000) 21, 56, 
CIID, 5 occeil secniansel Tanita! mianuesann 2,000| 2,000| 56,575 
Mobile - -.---- TAME cecal woknws Sneed | "200, 7,646, 19,724 
TE titcnns) dibih ah dietaiiel <wihediel eadindes | 600) , 600) _ 83,828 
New York *___| 12,000 5,000) ------ 4,000! -....- 21,000 119.245 
Other ports*_-| 8,000) ------| ------ 4,000, ------ 12,000| 107,881 
Total 1918--| 66,428) 10,679) ------ ' 59,390 16,137/152,634|1,259,816 
Total 1917_-| 72.743) 9,200) ------ | 23'995| 16,827\122.765| 1,048,508 
Total 1916_-! 79,019 27,480) --__-- | 41,722 18,7291166,950' 1,323,159 
* Estimated. 


Speculation in cotton for future delivery has been light 
and prices have turned downward. Fluctuations, it is true, 
have been more or less erratic, and at times rather sharp, 
though not as a rule so much so as they were during war 
times. But heavy, liberal and persistent Japanese selling has 
had more or less effect. So has the smallness of the exports. 
At times Southern hedge selling has told. So also has the 
fact that supplies in this country, after all, are large and that 
the mills fear heavy Government cancellations sooner or 
later. This fear is also noticeable in Manchester. The 
American troops are to be returned from Europe, it seems, 
as rapidly as possible. War orders must gradually become a 
thing of the past. Very high prices on Government con- 
tracts will evidently not be tolerated. Moreover, the fact 
that short selling is restricted makes for an artificial market, 
and trading has dwindled to a comparatively small daily 
total. Of course, the elimination of short selling removes a 
prospective prop to the market when the shorts try to cover, 
as sooner or later they must. Cotton goods have been gen- 
erally quiet. At Manchester yarns have been dull and many 
grades, it seems, have declined. Cloths also have been 
quiet there. And as already intimated, the shadow of Gov- 
ernment cancellations, certain to come sooner or later, hangs 
over this market. The market, in fact, is very narrow and 
a very little selling affects it beyond the ordinary. More- 
over, the condition of things on the Continent in Europe, 
notably in Germany, is not altogether reassuring; quite the 
reverse. The political upheaval in Germany certainly 
militates against the early resumption of business there and 
of the ability to buy and manufacture American cotton on 
anything like the old pre-war scale. Under the _ cir- 
cumstances, there is a note of caution here. Some 
houses have even been indifferent about accepting 
new business for the time being. Others have 
counseled their clients to maintain an even position on the 
market pending further events. The world’s consumption 
of American cotton is running far behind that of the last two 
years. On tha other hand, there have been some features 
which have been calculated to encour the hope that the 
export trade before many months will assume something 
like its old time proportions. In fact, the December exports 
to Great Britain promise, it seems, to be something like 235, 
000 bales. That certainly looks more like the normal 
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It also seems that Spain, Belgium and Alsace-Lorraine have 
already been inquiring in American markets for raw cotton. 
As soon as possible the mills of northern France will un- 
doubtedly begin operations. There is, of course, every pos- 
sible incentive to do so. As as soon as thirlgs quiet down in 
,it is believed that German mills will make strenu- 
ous efforts to regain lost markets. As the consumption of Ger- 
man and Austrian mills used to approximate 2,800,000 bales 
per annum it follows that a revival of business from these 
quarters would be a distinct advantage to the Amer.can 
grower and dealer. Moreover, there are increasing hopes 
that ocean tonnage will soon be more plentiful. Ocean 
freights it is pointed out have latterly declined. They are 
now the lowest that they have been for many months past. 
Significantly enough moreover freight rates in other parts of 
the world are declining. Now that the U-boat has dis- 
appeared it looks as though the supply of ocean tonnage 
would rapidly increase the world over with a commen- 
surate decline in prices and an increase in foreign trade. 
In other words a good many believe that the first of 1919 
see a big increase in the exports of American cotton. 
The taking over of 85 steamships by the Government dur- 
ing the past week from the International Mercantile Marine 
Co. is a sized straw suggestive of more plentiful ton- 
nage with the return of the welcome days of peace. Mean- 
while shipbuilding is cay | steadily pushed. ag effort 
will be made to increase the American Mercantile Marine. 
It will not go back to its pre-war status of mediocrity or 
worse. The country is alive to the importance of its for- 
eign trade. It is now said that the Allies may buy cotton 
goods here. Meanwhile spot markets at the South are re- 
ported firm with the basis rising. It seems that 100 points 
on December are bid in parts of Texas for strict mi sian 5 
The local stock here has latterly decreased . It is muc 
smaller than at this time last year or the year before. To- 
day, however, prices declined and they end distinctly lower 
for the week. Southern and Japanese selling and general 
liquidation in a narrow artificial market unsustained by a 
good floating short interest had a depressing effect. Spot 
cotton fell 70 points here to-day bringing middling uplands 
down to 29.05c., a decline for the week of 145 points. 

The following averages of the differences between grades, 
as figured from the Nov. 27 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Dec. 5: 


I a a ok eds 1.63 on| Strict middling “yellow” tinged_0.98 off 
Strict good middling........... 1.21 on | Middling ‘‘yeliow”’’ tinged._.-.-.-_- 1.70 off 
Gece mieGins .. .. .2cisccccsce 0.86 on | Strict low mid. ‘“‘yellow’’ tinged __2.80 off 
EES 0.46 on| Low middling “‘yellow” tinged-___4.75 ot 
Strict low middling_.....-..--.-- 1.13 off | Good middling “‘yellow” stained _1.85 off 


i; ~?_eaeoae 3.21 off | Strict middling ‘“‘yellow” stained _2.70 off 


Middling ‘“‘yellow’’ stained ----.-- 3.83 off 

nary * i Good middling “blue’’ stained __2.53 off 
Strict good mid. ‘‘yellow’”’ tinged_0.13 on | Strict middling ‘“‘blue’’ stained ._3.65 off 
Good middling “yellow” tinged __0.43 off | Middling “blue” stained _------- 4.85 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
pibilliee calemtinn, -.- ~~ 3026 207% 00 2078 Ho 29°05 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

Nov. 29 for each of the past 32 years have been as follows: 








$938 .6....-. 29.05|1910-c__--- 15.10]1902-c__--- 8.50 

> 31.20)1909_...... 4.55)1901-.--.--- 8.00 
| See 20.45 /1908-...-.-- 9.45|1900-.-.---- 10.12 
); | Se 12.50/}1907-..-.-- 11.70) 1899_....--- 7.7 
RAE 7.76) 1906._..... 11.40/| 1898------- 5.62 
items 13.40}1905.....-- 11 See 5.81 
i nonsdans 13.10} 1904._..... 9 ae 69 
| Seaeees 9.30/1903-.------ 11.50/1895------- 8.62 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















Spot Futures SALES. 
Market Market 
Closed Closed. Spot. |Contract| Total. 
Saturday.-.-_|Quiet, 30 pts. dec__|Very steady_-_| tas aes ae Sapien 
Monday --.-.|Quiet, 45 pts. dec. .|Barely steady -. marvel ae Se ae id 
Tuesday --- quics 15 pts. dec__|Barely steady - - ----|  ---- 48a 
Wednesday -|Quiet, 15 pts. adv__|Easy --.--.---- naka nese psi 
Thursday -. HOLI|DA 
Friday ----- Quiet, 70 pts. dec. ./Barely et eee a eee a 
, | RE EE Se pe neem cea em enema pe ee ial 





QUOTATIONS FOR MIDDLING COTTON AT 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cottoh markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 














sf > aw ~ a | Saturday. Monday.) Tuesday. Wed'day.|Thursd'y.| Friday. 
esto 30. ; 30.50 30.00 
for Oeleana. 3095 30:75 39-50 (29.75 29.25 
-.-|28-2 | 27.00 
en ae ee eo 3588 
pe lee, satin 2 '28.50 HOLI- |28.0 
Wilmington. ---|357 a 37-75 377% was 643 
ated 4:38 \38-00 29:00 (28.50 28.00 
elphia ---|30.45 (30.00 (29.85 (30.00 29.30 
ta -77/28.25 (28.25 (28.25 (28.00 27.88 
Memphis _-----|30.00 30.00 (30.00 (30.00 30.00 
—........ ame 29:10 29-10 29-10 29-10 

uston_..---- 30.50 ©=/30. : 29. f 

Ficue Rock... /3u.50 (30-48 130.00  |30.00 30.00 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y, Friday, 
Nov. 23. | Nov. 25. | Nov. 26. | Nov. 27. | Nov. 28.| Nov.29.| Week. 
December— 
Range--.-_. 28 .00-.82/28 .20-.90' 28 .00-.60/ 28 .00-.42 27 .50-.36 27 .50-1 
Closing - - . ./28.40-.50/28 .25-.27|28.10-.20/28.20-.35 27.50-.55'— — ni 
wo 27.40-.10 
tas dessa -40-.10|27 .45-.25)| 27 .15-.75|27.00-.43 26 .50-/65 26 .50-1 
‘i Closing - . - .|27.80-.90|27 .45-.52! 27 .18-.25/27.28-.30 26.50 gon <a = 
—— ---<- Papin: pape ber hun sap ibeingaume papel acess pee: aaaey: Meera adgee. sume 
osing ....|27.35 —|26.95 —/26.56 —/26.65 — 7 —_——- 
sie 5 25.80 
Range--_-___ 26 .80-.40/26 .75-.53|26.41-.08/ 26 .25-.67 25.58-J62 25.58-/53 
Closing - . _ .|27.20-.40/26 .80-.86/26.41-.50|26.50-.56 35.68/70 i 
April— 
Range-_-_.. _-— | | ee 
Closing - ...|26.95 —\26.44 —/26.20 —/26.10 — 25.10 —— — — 
eo 26.45-.05/26.39-.11/2 
tious A5-. .39-. 6.05-.70|25.85-.30| HOLI- |25.00-718'25.00-/11 
eon 26 .90-.00| 26 .39-.40)26.15-.25|26.05-.10| DAY. |25.05-.15,— psig 
nr 
Range-___.. 26.60 —|— — —/26.50 —|— — — — — —/|26.50-.60 
_ Closing - ...|26.48 —/26.05 —/25.80 —/25.85 — 24.75 —|— — — 
Range..... 26 .30-.68/26 .00-.84/25.95-.34/25.53-.00 24.75-490 24.75- 
‘ neg 26 .43-.45)26 .00-.03|25.75-.85|25.80-.85 24.70-.80|'— a 
ugust— 
Range. -.... _—— ee 25 .00-.05)25.00-.05 
Closing - ...|26.00 —/25.35 —/25.00 —'25.00 — 23.70 —|— — — 
September— 
Range--_._- — — —)/25.00 —/24.45-.50/24.20-.33 22.90 *20 22 .90-100 
gana 25.20 —|24.80 —|24.35 —/24.20 — 22 .90-.95;— — — 
Range--_-__- 24.40 —/23.99-.65/23.82-.10/23.80-.90 22.65 271/22.65 *65 
Closing . ...'24.40 —'24.00 —’23.80-.82!23.90-.00 22 .65-.75'— — — 








128ce. f27.c j26.c 425c. *24c. z23c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks. as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Nov. 29— 1918. 1917. 1916. 1915. 
Stock at Liverpool._....- bales. 266,000 451,000 712,000 875,000 
Stock at London ...........--- 16,000 21,000 29,000 67,000 
Stock at Manchester_.......--- 60,000 52,000 92,000 90,000 

Total Great Britain........-. 342,000 524,000 833,000 1,032,000 
Peete 00. TE okd ne iniens waeccs | vetwude *1,000 *1,000 
RO 00 DDC incinieicécnwdice -. wan *1,000 *1,000 
Stock at Havre................ 72,000 167,000 214,000 254,000 
Stock at Marseilles _..........-. 1,000 5,000 5,000 2,000 
Stock at Barcelona ........--.-.. 29,000 45,000 29,000 57,000 
Sone at emesis nc coins 17,000 22,000 218,000 211,000 
Genes 60 THM. snk ckiccdeas = eeedns. shee *1,000 *1,000 

Total Continental stocks_....- 119,000 239,000 469,000 527,000 

Total European stocks__...-. 461,000 763,000 1,302,000 1,559,000 
India cotton afloat for Europe---. 9,000 25,000 41,000 47,000 
Amer. cotton afloat for Europe... 139,000 231,000 600,796 389,975 
Egypt,Brazil,&c.,afloatforEur’pe 56,000 71,000 60,000 57,000 
Stock in Alexandria, Egypt----- 211,000 250,000 220,000 250,000 
Stock in Bombay, India_..._.--. *555,000 *480,000 300,000 437,000 
Stock in U. 8. ports _....-.---- 1,412,450 1,171,273 1,490,109 1,469,578 
Stock in U. S. interior towns. - 1,340,002 1,151,522 1,308,950 1,389,157 
U.S. exports to-day_......----- 45,184 34,380 11,994 19,643 





Total visible supply......--.-- 4,328,636 4,177,175 5,334,849 5,618,343 
Of the above, totals of American and other descriptions are as follows 
American— 











Liverpool stock.........-- bales. 149,000 331,000 581,000 647,000 
Manchester stock..........---- 34,000 48,000 93,000 72,000 
Continental stock..........---- *104,000 *202,000 *371,000 *426,000 
American afloat for Europe----_-. 139,000 231,000 600,796 389,975 
Ws RE IIE en ck snccdonus 1,412,450 1,171,273 1,490,109 1,569,578 
U. S. interior stocks ........... 1,340,002 1,151,522 1,308,950 1,389,157 
U. S. exports to-day ........-..- 45,184 34,380 11,994 19,643 
ere 3,223,636 3,169,175 4,436,849 4,413,343 
East Indian, Brazil, &c.— 
Esverpool atedik....ccncccacccapes 117,000 120,000 131,000 228,000 
I SE mek unhoating 16,000 21,000 29,000 67 ,000 
Manchester stock...........-..- 26,000 4,000 19,000 18,000 
Continental stock..........---- *15,000 *37,000 *98,000 *161,000 
India afloat for Europe__....-..-. 9,000 25,000 41,000 47,000 
Egypt, Brazil, &c., afloat_...... 56,000 71,000 60,000 57,000 
Stock in Alexandria, Egypt-_-_--.- 311,000 250,000 220,000 250,000 
Stock in Bombay, India_......-.. 555,000 *480,000 300,000 437,000 
Total East India, &c_....-..-- 1,105,000 1,008,000 898,000 1,205,000 
Tet SS © oo oo caccenn 3,223,636 3,169,175 4,436,849 4,413,343 
Total visible supply.--...-.-.-.- 4,328,636 4,177,175 5,334,849 5,618,343 
Middling upland, Liverpool---... 20.50d. 22.47d. 12.21d. 7.50d. 
Middling upland, New York.... 29.05c. 31.00c. 20.30c. 12.45c. 
Egypt, good brown, Liverpool... 31.05d. 33.85d. 21.25d. 10.20d. 
Peruvian, rough good, Liverpool. 38.00d. 31.00d. 17.00d. 11.00d. 
Broach, fine, Liverpool_._...... 16.67d. 21.50d. 11.55d. 7.15d. 
Tinnevelly, good, Liverpool----.-. 16.92d. 21.68d. 11.67d. 7.27d. 





*Estimated. 
Continental imports for past week have been 36,000 bales. 


The above figures for 1918 show an increase over last week 
of 71,221 bales, a gain of 51,461 bales over 1917, a decrease 
of 1,006,213 bales from 1916 and a loss of 1,289,707 bales 
from 1915. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, theshipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 
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Movement to Nov. 29 1918. Movement to Noo. 30 1917. 
; 

Shtp- | Stocks | Ship- , Stocks 

ments.| Noo. menis.| Nov. 

Week. 29. Week. 30. 
Als., Eufaula__ | 2,368 51| 2,759 
Montgomery - 641) 24,138) 1,403] 18,844 
eet 413) 18,679) 2,322) 5,571 
Ark., Helena. 1,198) 8,191) 923) 18,208 
Little Rock - 5.295 31,795. 8, 46,483 
! Pine Bluff._- 4.715 35,603) 6,951) 50,000 
Ga., Albany ..- 22) 4,393) 1 2,317 
Athens_..--- 4,720 37,640 4,297) 34,929 
Atlanta_._.-- 6.384) 21,538) 10,440 44,560 
Augusta... -- 4,400 146,511) 9,205 140,454 
Columbus. - -- 580 23 1,050, 14,379 
Macon....-- 6 6,478 22,195 
Rome. ....-- 3 3,214 11,103 
La., Shreveport 9 7,297, 44,493 
Miss.,Columbus 711| 3,662 
Clarksdale - _- 4 3,800 49,983 
Greenwood_.- 6 7,794) 32,025 
Meridian _--- 1 851! 11,786 
Natchez ----- 2 2,047, 12,250 
Vicksburg---- 1 1,680 5,685 
Yazoo City_- 3, 1,140, 12,968 
Mo., St. Louis_ 76 75,186, 8,265 
N.C.,Gr’nsboro) 1 , 3,513 
Raleigh... _- 224 
O., Cincinnati-_ 4 5,337) 16,489 
Okia., Ardmore 1 900 12,200 
Chickasha ... 2 2,000 10,062 
Oe 1 850 8,152 
Oklahoma..-- 700 6,801 
8.C.,Greenville 2 2.200, 12,088 

Greenwood. _- 8,998) 700 
Tenn.,Memphis 54, 464,632; 38,931 218" 86 
Nashville_-__ 17 ie Bipaperes 

Tex., Abilene_- 2, 20,383; 1,700 3,008 
Brenham _..-. AL 600, 2,092 
Clarksville _ .. 1, 31,983) 1,600 8,445 
Dallas. .....- 2,6 75,733| 4,495 17,011 
Honey Grove.| 1,000) 402) 2, 37,671| 2,200 8,621 
Houston ....| 46.738] 921.292 50,830393.930| 70,238.1,151.973| 63,447 212,442 
PM on neisined 4, 53,192) 3, 072) 4, 48,614, 4,400 12,690 
San Antonio__ 772| 23,845 874, 2,825 21,576 1,400, 844 

















Total, 41 towns 165,498'2 871,109 152 ,1731340002'332 ,233 4, ,897 ,249 288,873 1151522 





The above totals show that the interior stocks have in- 
creased during the week 13,325 balesand are to-night 188,480 
bales more than at the same time last year. Thereceipts at 
all towns have been 166,735 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as fol- 
lows: 





























1918 1917 
Noo. 29. Since Since 
Shipped— Week Aug. 1 Week. Aug. 1. 
A Te. on as esiimsiinlab ed 9,624 148,478 a75,186 4a482.657 
rr i CO cement 14,661 164,143 26,814 181,262 
Via Rock Isiand___..---------- 800 6.428 573 2,93 
a I a at a weep inch ck th ch stil 3.246 50,750 ,602 31,972 
ee NS SPR a Cae 2,044 29,185 1,121 17 ,667 
Via Virginia points_.........._- 5,106 73,825 4,918 132,161 
Via other routes, &c_........--- 21,814 181,063 20,413 220,393 
Total gross overland.........- 57,295 653,872 133,627 1,069,050 
Deduct Shipments— 
Overland to N. Y., Boston, &c_... 1,374 24,121 9,509 183,643 
Between interior towns____.___- 1,362 0,82 4,981 39,456 
Inland, &c., from South... 4, 91,013 4a36,342 a250,136 
Total to be deducted__....._- 7.088 135,957 50,832 473,235 
Leaving total net overland*___.._- 50,207 617,915 82,795 595,815 
*Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 50,207 bales, against 82,795 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 77,900 
bales. 




















1918 1917. 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 29....-. 136,346 2,059,653 182,262 2,826,359 
Net overland to Nov. 29......-. 50,207 517,915 82,795 595,815 
Southern consumption to Nov. 29 67,000 1,399,000 80,000 1,493,000 
Total marketed _-~.-....--..-- 253,553 3,976,568 345,057 4,915,174 
Interior stocks in excess_.......- 13,325 643,386 43,360 796.580 
Oame into sight during week_..266,878 --..---. MRED... 5 dnisecmmiin nee 
Total in sight Nov. 29..------ ah: Sh nnsone 5,711,754 
North. spinn's’ takings to Nov. 29 74,067 786,356 151,553 1,020,030 
a. *These figures are consumption; takings not available. 
Movement into sight in previous years: 
Fr Week— Bale Since Aug. 1— Bales. 
SE Oerd00. toi cacduncenoda 433 ,640}1916..Dec. 1............ 7,060,999 
915—Dec. 8............--- 389,032 |1915—Dec. 3........--.-. 84,244 
PEM AEIOR. 4. cuncnnascunnd 478,811|1914—Dec. 4...........- 5,525,874 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph, so far as 
received, indicate that rain has been general and a little in 
excess at a few points. Texas reports for some unaccount- 
able reason, have failed to reach us to-night. 

Tezas.—No reports received. 





——! 

New Orleans, La.—Rain has fallen on each day during 
the week, and the precipitation has been three inches and 
seventy one hundredths. Average thermometer 56. 

Shreveport, La.—We have had rain on four days of the 
past week, the rainfall baing eighty-seven hundredths of an 
inch. The thermometer has ranged from 30 to 79. 

Vicksburg, Miss.—We have had rain on three days of the 
past week, the rainfall being seventy-six hundredths of an 
inch. The thermometer has averaged 44, ranging from 32 
to 62. 

Mobile, Ala.—Rain on each day of the week. The rain- 
fall has been four inches and ninty-one hundredths. Average 
thermometer 54, highest 69, lowest 41. 

Selma, Ala.—We have had rain on one day of the past 
week, the rainfall being fifty-nine hundredths of an inch. 
The thermometer has averaged 48, ranging from 35 to 
63. 

Savannah, Ga.—There has been rain on six days during 
the week, the rainfall being three inches and twenty-six 
hundredths. 

Charleston, S. C.—The week’s rainfall has been one inch 
and fifty hundredths on four days. Average thermometer 
58, highest 72, lowest 43. 

Charlotte, N. C.—We have had rain during the week to 
the extent of one inch and sixty-seven hundredths. The 
thermometer has averaged 49, ranging from 31 to 64. 

Memphis, Tenn.—Rain has fallen on two days during the 
week, and the precipitation has been one inch and fourteen 
hundredths. Average thermometer 41, highest 58, and 
lowest 30. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Nov. 291918. Nov. 301917. 
Feet. Feet. 
New Orleans_........ Above zero of gauge. 4.8 4.2 
IID oi centists mab gpintan Above zero of gauge_ 9.3 4.5 
TID cnt amiiod Above zero of gauge. 9.6 7.6 
Shreveport. .......... Above zero of gauge. 11.4 *6.7 
IE, avcnnciptarheigissiie Above zero of gauge. 12.1 4.6 





* Below zero of gauge. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finally reaches the market through the out- 
ports: 





Stocks at Intertor Towns. |pecetpts from P antations 


1918. | 1917. 1916. | 1918. | 1917. | 1916. 


ct. 

11__ 169,334/207 209 322, 759 942,219 
18_~. 163 ,647'235,539 340,497 1,011,61 
25_-| 169, 230,224 373 325, 901 1,066,369 


ov. 

1..152, pis ty 873 325, 901 1,141,246 
8_.|134,013/212,054 271,037 1,207,141 

15... 

22. 

29... 





0. 
1918. | 1917. | 1916. | 





} 
Week| Receipts at Ports. | 
| 
| 


! 
| 
| 





544,591) 964,982 244,983 312 455 457 820 
673,994 1,053,374 233 038 364 ,942'428 889 
878, 891) 1,158, ae 223, ae hits Week 421 


878, g91 1,158, 599 227 ,133 328 ,981/379 421 
932,607 1,192,916 199.908 265 .770/305 354 
'145,643)206 ,566 263 463 1,266,852)1,016,864/1,230,704 205,354 290823301251 
- 134,414/202,316 240,082 1,326 ,677\1, 108 ,162,1,274,398 194,239 293 ,614'283,776 
136,346 182,262 239,911 1,340,002)1,151,522'1,308 ,950 149,671 225,6221274,463 





The above statement shows: 1.—That the total receipts 
from the plantations since August 1 1918 are 2,703,039 bales; 
in 1917 were 3,622,939 bales, and in 1916 were 4,839,390 
bales. 2.—That although the receipts at the outports the 
past week were 136,346 bales, the actual movement from 
plantations was 149,671 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 225,622 bales.and for 1916 they 
were 274,463 bales. 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


\gaturday,| Monday 





| Tuesday, Wed' day, ‘Thursd’ Frida 
‘Nov. 26: Noo. 27: Noo. 28° Noo. 29. 





November _..-_- 27.80 wad je see eerie au ene cee am ame | — aoe 
December ..... 27.80 — 27.95 — — 27.60 — 6.62 — 
De, ae 27 .20-.33 27.10-.15 26.90-.95 26.75-.82 5.60-.70 
NS eee: 26.65-.80 26.45-.50 26.15-.25 26.13-.18 HOLI- |24.95-.03 
BE bs bo soencoek nated 26.43-.50 26.05-.10 25.80-.88 25.72-.83 DAY (24.50 — 
DU «nc dite 26.10-.15 25.70 —/25.42-.50 25.35-.40 24.15 — 
Qeober ba i a ae 23 .93-.05 23.53 —|23.15 — 23.18 — 22.12 — 

one— 

OS SSS Steady | Quiet. | Steady. | Quiet. jet. 

Options ..-.. Steady. Steady. | Steady. | Steady. Wack: 











FALL RIVER WAGE INCREASE IMPOSSIBLE NOW. 
—Advices from Fall River of date Nov. 26 are to the effect 
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that the Executive Committee of the Cotton Manufacturers 
Association have stated to the Fall River Textile Council, 
that a wage advance at this time is impossible. The whole 
situation relative to the cotton goods trade and its extreme 
uncertainties at present was gone over, and it was 
agreed that the Textile Council should meet again and 
presumably formulate a proposition to be presented at special 
general meetings of the five textile operatives’ associations 
that it represents called for Friday night. 

Reports indicate that the operatives will decide to con- 
tinue under the existing wage schedule not for any definite 
period, but with the understanding that the matter of a wage 
advance will be taken up for discussion again when or if the 
cotton goods trade shows signs of improvement. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statements indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 

















——g 

SHIPPING NEWS.—In harmony with the desire of the 

Government to observe secrecy as to the destination of cotton 

leaving United States ports, our usual details of shipments 

ee been suspended for an extended, but will be resumed 
y- 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that 
port: 

Nov. 8. Nov. 15. Nov. 22. Nov. 29. 


Sales of the week_......._..._- 4,000 2,000 3,000 4,006 
<i ‘whitch spepuibites toditgs SU inks cious pai 
e. Wontels emporbete Goole. it.n . cckaks  ° adedte \ 2 the: ce 

Sales, American._............. 2,000 1,000 2,000 1,000 

RAR COON. 6c cc nwaditinnds ) koaden Mh ces bel eee: 

OER ices Se ie: 50,000 40,000 58,000 66,000 

TE I Sis wn acer nepaliessn enh 221,000 224,000 228,000 266,000 
Of which American___....... 109,000 126,000 109,000 149,000 

Total imports of the week_._____ 91,000 70,000 41,000 107,000 
Of which American_......._. 74,000 60,000 27,000 103,000 

Amount afloat_............... 201,000 169,000 181,000 -..... 
Of which American........_. 156,000 122,000 142,000 -..... 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














Cotton Takinss. 1918. | 1917. 
eek and n. | 
Week. | Season. | Week. | Season. 
Visible supply Nov. 22__.._._- 4.257.415) ....-... 4,099,151) -....... 
Visible supply Aug. 1.-.......| _ __.- FF! eee 2,814,776 
American sight to Nov. 29__| 266,878) 4.619.954 388,417) 5,711,754 
Bombay receipts to Nov. 28__-|} 610,000 335,000 7,000 248,000 
Other India sbip’ts to Nov. 28_| ______ 12,000 2,000 34,000 
Alexandria receipts to Nov. 27_| 632,000| 291,000 30,000 330,000 
Other supply to Nov. 27*__.._ 64,000 89,000 1,000 38,000 
Deans: WONG 3, Senn ct ckd Seren 8,374,404 4,527,568) 9,176,530 
Visible supply Nov. 29......__ 4,328,636 4,328,636 4,177,175) 4,177,175 
To takings to Nov. 29a.... 241,657; 4,045,768 350,393) 4,999,355 
Of which American... ..- 210.657, 3,345,768 320,393) 4,062,355 
Of which other_._......... 31,000 700,000 30,000 937 ,000 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, /[ 
12:15 { Dull. Dull. Quiet. Quiet. Quiet. 
P.M. 
meng og 20.57 20.65 20.60 20.60 20.50 
Uplands 21.20 21.28 21.23 21.23 21.13 
Sales ..... 1,000 1,000 1,000 1,000 1,000 
Futures. {| HOLI- Quiet, | Quiet, un- | Quiet, un- Quiet, un- 
Market DAY. |31@33 pts.|/changed to|changed to ---- |changed to 
opened decline. (20. pts.adv./7 pts. dec. 2 pts. adv. 
Market, Barely st’y,| Steady, |Barely st’y,|Steady, 20) Barely st’y, 
4 40@ 56 pts.| 6@42 pts. | 2@31 pts. |pts. dec. to 13@18 pts. 
P.M. decline. advance. decline. |4 pts. adv.| decline. 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,399,000 bales in 1918 and 1,493,000 bales in 1917—-takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 2,646,768 bales in 1918 and 3,506,355 bales in 1917, of which 
1,946,765 bales and 2,569,355 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Nov. 7 and for 
the season from Aug. 1 for three years have been as 
follows: 





1918. 1917. 1916. 





Since 
Week. | Aug. 1. 
34,000! 211,000 


Since 
Week. | Aug. 1. 
14,000! 201,000 


Since 
Week. | Aug. 1. 
16,000! 274,000 

















ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Nov. 6 and for the corresponding week 
of the two previous years: 




















Alezandria, Egypt, 1918. 1917. 1916. 
Nov. 6. 
Receipts (cantars)— 
op” SE 236,041 243,949 339 349 
Ah ee 1,442,044 1,698,601 2,029,091 
Since | Since Since 
Exports (bales)— Week.'Aug. 1.| Week.|Aug. 1.| Week.|Aug. 1. 
To Liverpool _........-| ----- | 66.752| 4,499) 38,665) 6,167| 59,550 
To Manchester, &c_.__-..| ...-- | 28,570 | 5,453) 15,702; 9,287) 40,823 











To Continent and India_| --.-- 29,529 | 4,892) 29,194; 3,422) 20,025 
CE ER nconnsoners gece] SATUS) owse] coves | 4,183) 13,184 
Total exports........| ----- 126,643 |14,844! 83,561) 23,059) 133,582 





Note-—A cantar is 99 'bs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week ending 
Nov. 6 were 236,041 cantars and the foreign shipments 
an ape bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
irregular and gradually giving way. The tone is exceedingly 























quiet. We give prices for to-day below and leave those for 
previous weeks of this and last year for comparison: 
| 1918. 1917. 
8% bbs. Shirt- \Cot'n 84 Ibs. Shirt- |Cot’n 
32s Cop ings, Common | M44.| 328 Cop ings, Common | M14. 
Twitst. to finest. a Tuts. to finest. Upl's 
Bept| 4. ad. js. d. s. d.| d. | 4. d. |s .d. - a. 
4 55} @ 57% |30 3 @38 1034/23.43/2646 @ 28 [143 @186 |19.37 
11/55 @ 57 |300 @38 6 (22.02/27 @ 28% |14 6 @1810%|20.07 
18 [544% @ 56 |300 @38 6 (22.1027) @ 29 |150 @190 |20.52 
25 we @ 65%|30 0 @38 6 (|21.63\28% @ 30 |150 G19 14% /20.42 
Nov 
1 |52 @ 553/29 3 @37 9 21.26/30 @ 32 |156 @199 /21.27 
8 51% @ 54 (293 @37 9 ([21.24/30% @ 32%4/15103¢@ 20 134/21.55 
15 (50 @ 53 /|289 @37 3 (19.9632 @ 35 |16 6 @2010%/22.10 
22/48 @ 50 |28 3 @36 9 |20.60|34%4 @ 36%|170 @226 |22.16 
29 148 @ 46 |279 @36 0 |2050136% @ 173 @230 

















The prices of futures at Liverpool for each day are given 
below. 























Sat. Mon. Tues. | Wed. | Thurs. Fri. 
Nov. 23 
to 12%| 1244] 124) 4 |12%) 4 | 12%) 4 |12%) 4 | 12K) 4 
Nov. 29. p. mp. mp. mp. mp. m.[p. m.jp. m-fp. m. .m. ‘mp. mp. m. 
' 

New Contracts| 4. | @. | ad. | a. | 4. | a4. | a. | a. | @. a. | a. | 4. 
November. ..- 21.00/20.80/21 .00.21..12/21.15/21.10}21.14/21.14121.14) ___- 
December ----| HOLI- |20.25|19.94'19.99 20.10)20.1520.06/20.03 20.07|20.1519.01 
January ...... DAY. |19.38119.07/19.12'19.26119.18'19.04/15.98.18.9-|19.0618.80 
February -...- 18.68 18.42/18 .36 18.48|18.38|18.24|18 10 18.14/18 2818.00 
March ..____- 18.15117.77117.62'17 8517.70.17 54117 3217 34117 57117 27 








EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON, COTTONSEED OIL AND PETROLEUM.—The 
exports of these articles during the month of October and the 
ten months for the past three years have been as follows: 





1918. 
10 Months. 


1917. 
10 Months. 


1916, 
10 Months. 


Exports. 
from U. 8. 





October. October. October. 





Quantities . 
Wheat_bu 
Flour. bbls) 


Wheat *bu 
Corn...bu 


5,414,579) 96,827,391 
1,357,478) 10,249,199 


11,523 230/142 ,948 ,787 
1,601,790) 48,102,260) 


13,125,020)191 ,051 ,047 
$ 3 


50,691,3201520,692,055 
26,119,406/358,066,480. 
72.041.,3781443.976.497 
22'131.,313/193.871.898 

702,595 16,261,967 


21,319,377; 70,006,633 
713,723) 18,516,161 


24,531,130/153 ,329,357 
2,334,746) 37,198,411 


26.865,876]190,627,768 


71,829,126641 855,469 
63,040 ,618;782 ,383 ,919 
66 ,027 ,704/513 405,022 
Petrol.,&c., 26,804,185;284,579,300 
Cot’s’d oill 821,573) 19,376,943 


Total --|228,523,206| 2241600153117 1,686,012) 15328688971152,995,960 


11,984,910)125,297 ,363 
921,271) 12,931,743 


16,130 ,629)183 ,490,206 
3,891,017) 48,367,477 


20 -” 646/231 = 683 


39,189 393/364 ,698,199 
25,023 070/224 ,478 649 
71,186,163)395 599,072 
16,415,489|171 630,537 

1,181,845) 16,201,471 


1172607928 














Total bush) 

Values. | 
Breast’ ffs, 
Provisions) 
Cotton - - -| 




















* Includes flour reduced to bushels. 


BREADSTUFFS 


Friday Night, Nov. 29 1918. 

Flour has been quiet following the recent activity. Job- 
bers for the time being seem to be pretty well supplied. At 
the same time the mills have large export orders on hand. 
They may keep them busy for some little time. They have 
had to pay premiums, by the way, for cash wheat, owing to 
the big Government orders. Some of the trade think that 
Government buying will soon fall off. They are decidedly 
skeptical as to the likelihood of Washington authorities con- 
tinuing to buy for any length of time on anything like the 
recent enormous seale. Soft winter flour, however, has sold 
more freely than recently. It appears that it was not wanted 





before because substitutes were being used and soft winter 
flour does not go very well with them. But now that the 
makeshifts have been stopped soft winter wheat comes into 
play again. 
will buy substitutes. 


It is announced that the Grain Corporation 
It will pay the following prices in 
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buying up the trade surplus, i. e., Victory flour, $10 50; 
barley flour, $8; straight or patent rye flour, $9; dark rye 
flour, $7 50; white corn flour, $8 50; yellow corn flour, $8; 
cornmeal (cream meal), $8, and other cornmeal $7 50. The 
Grain Corporation will give offerings of other substitutes 
due consideration but cannot at this time guarantee the pur- 
chase of such substitutes at any price. Any dealer who finds 
it necessary to offer substitutes to the Government should 
apply to the Vice-President of the Grain Corporation in his 
respective zone, whose name if not known can be obtained 
from the local Food Administrator. All dealers, manu- 
facturers and bakeis as well as consumers are now permitted 
to carry a 90-day stock of wheat flour. The rules prohibit- 
ing the use of wheat and wheat flour for other purposes than 
human consumption and also the rule providiog a minimum 
milling extraction for wheat flour and likewise the ruie pro- 
hibiting the advertising of wheat flour are rescinded. 

Wheat stocks have latterly decreased. The falling off in 
the visible supply last week was 9,257,000 bushels, as against 
an increase in the same week last year of 1,649,000 bushels. 
But even so the total is still 127,532,000 bushels, against 
21,213,000 a year ago. The news in regard to winter wheat 
crop in the United States is in the main favorable. Ar- 
gentina’s shipments for the week are 1,442,000 bushels. 
Its visible supply increased 185,000 bushels and is now 
1,850,000. In France the weather conditions favored the 
lifting of the late crops, and sowing of the new crops of winter 
cereals has also made satisfactory progress. Growers are 
pushing seeding work as rapidly as possible. In Spain there 
is much less talk of a curtailment of sowings and farmers 
appear to be more active, with the result that new crop 
preparations have made good progress. Supplies of foreign 
and native geain are more in evidence, and the general situ- 
ation as regards cereals is more favorable. In Italy unsea- 
sonable weather has a tendency to hinder wheat sowing, 
but the weather has now turned favorable and seeding is 
active. From Russia continued reports are being received 
of the fearful chaos in that country. Inthe United Kingdom 
the last of the grain crops have been gathered and much of 
this grain is in a wretched condition. On the other hand, 
early crops in Great Britain and Ireland are threshing out 
well. Early sown wheat in the south of England is now 
showing above the ground. In Argentina heavy rains have 
fallen over a wide area. This precipitation has retarded 
cutting operations in the north, but the moisture should be 
beneificial for growing crops in the centre and south. Wheat 
prices are heavy in the absence of a good sustaining export 
demand. A London dispatch (via Montreal) said: “W.M. 
Hughes, Australian Premier, has received a cablegram from 
W.A. Watt, Treasurer of the Australian Government, stating 
that in view of the fact that another wheat harvest is due 
and will require payments aggregating at least £10,000,000, 
the Australian Wheat Board thinks it desirable to sell 
1,000,000 tons of wheat at a minimum price of 57 pence, 
approximately $1 14 a bushel, provided that Australia is 
permitted to compete in the world markets and is able to 
reserve the rest of the wheat supply on hand.’’ One million 
tons of wheat would amount to 33,333,333 bushels, which 
at $114 a bushel would bring more than $30,000,000. 
The price of wheat in New York as fixed by taw is $2.39. 
There was a rumor to-day that the Argentine crop of 1919 
had been virtuaily sold to the Allies at about $1 71, but this 
was not confirmed. The Chicago Board of Trade is to 
move for a modification of the present restrictions on trading 
in futures. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

DS Rae ree eae cts_237}4 237344 23734 23744 HOLI- 237% 
OI SRT os aa 24034 24034 240% 24044 DAY. 240% 

Indian corn declined for a time. The country has at 
times been selling more freely. Husking has been progress- 
ing much more rapidly. Many have been expecting a 
considerable increase in the crop movement before long. 
Moreover, Argentine and Australia ocean freights have 
dropped 25% and a further decline is expected. The infer- 
ence is that Argentina will be a big competitor in European 
markets. Also, there has been a lack of shipping demand 
at Chicago. Kansas City looks for a larger movement in 
the next ten days. Itis said that the Alles have been buying 
freely in Argentina. There was a big advance after the 
armistice was signed in the expectation that Europe would 
buy heavily in this country. But Argentina is evidently 
cutting in ahead of America. Exporters bids at one time 


were not above $1 35 for No. 3 mixed. Meanwhile the 
domestic demand did not make good the absence of export 





business. Argentina shipped this week 1,449,000 bushels 
and its visible supply increased 800,000 bushels and is now 
8,000,000 bushels. On the other hand, the visible supply 
last week decreased 863,000 bushels, against an increase 
last year of 661,000 bushels, and receipts are light now. 
The total visible supply is now down to 3,289,000 bushels, 
against 1,905,000 bushels a year ago. Shorts covered freely 
to-day. Much hi on the question of European require- 
ments and where they are going to be satisfied. At times 
of late there has been a somewhat better cash demand in 
this country. But a late rally was due more to the covering 
of shorts perhaps than to anything else, although the cover- 
ing itself was in some degree traceable to a somewhat firmer 
tone in the cash markets at one time. It is stated in Chicago 
that a movement is on foot looking to a modification of the 
restrictions on ng in grain futures. The idea really is 
to remove ail obstacles to free trading. It is stated that 
feed demand particularly in the Southwest, was good on the 
27th instant and that first hand offerings were small. To- 
ad prices advanced sharply on covering, light receipts, and 
light offerings. The ending is higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
200. 3 POG oc ncccnnccawanal cts_160%4 16034 158% 161%4 HOL. 161% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri 
November delivery in elevator_cts. _... 124% 130 HOLI 
in elevator....124% 122% 125% 


December deliv 1243 DAY. 128 
January delivery in elevator__._.- 126 125% 126 125% 128% 
Oats have declined somewhat. There has been less export 


demand. Exporters seem to have filled their orders for the 
time being. t least that is the general impression. More- 
over, the visible supply last week increased 2,459,000 bush- 
els as against a decrease in the same time last year of 535,000 

ear of 535,000 bushels. This makes the total 25,119,000 

ushels, against 17,993,000 a year ago. Good-sized ship- 
ments are expected via the Lakes this week to Eastern 
ports, With increasing supplies and a disappearing a, 
demand, the tone, naturally, has, much of the time, n 
more or less bearish. Argentina shipped this week 909,000 
bushels. Latterly, however, American prices have been 
stronger on covering of shorts, due to smaller receipts and 
light country offerings, as well as the firmness of corn. An 
effort will be made by the Chicago Board of Trade to have 
restrictions on trading in grain futures either modified or 
removed. To-day prices advanced with good buying of 
December by cash houses. The seaboard bid 8% cents 
over December on track at New York, but this was declared 
to be more than a cent below actual cost. Premiums, how- 


ever, were stronger. No. 3 white was 2% cents over 
December. Country offerings were light. The most active 


buyers were shippers. Prices ended with most of the decline 
early in the week regained. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Standards ts_83' 4 81682 821483 8308334 HOLE $334 
n og - 
No. 2 white... _-- 84 4§ 43 83% DAY. 83% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
. Mon. Tues. Wed. Thurs. Fri. 
November delivery in elevator cts. 74 72% 74 74% HOLI- _... 
December deliv: in elevator_... 72% 70% 71% 71%DAY. 73 
January delivery in elevator_.__-_- 72% 70 71% 70% 72 
The following are closing quotaiions: 
FLOOR. 
Goring i oh eeeclmaneiaieiied 10 85@$11 10! Tapioca flour__........--.--- nom. 
ST $16 35 10 60 hominy EEE eS a" Rae ae nom. 
a a ls 10 85@ 1110)| Yellow granulated _..___-.-- nom 
oy. eee 50 9 75| Barley eame—rerengs barley: 
Corn goods, bbl.— ite SDRC apt RAR pom 
White flour.......- $8 50 , oS EY” UP Aare 4 00 
Yellow flour_...-.--- 8 00 Nos. 2-0 and 3-0_-_-.--- 5 50@5 65 
Rice flour, spot and SN Acros chien die Dhaai er asian to 5 75 
to ey er nom. Oats goods—Carload, spot de- 
Barley flour (to arrive) $7 50@$8 00| livery -.....----.-.---.-- 9 80 
GRAIN. 
ats— 
ig i ce nasal $2 ery EE RE 83@83% 
Bs A cacnonetese 2 40 | RL ee es 83% 
, ea 82% @83 
INO. 4 WER ccccacceee @82% 
ye re. 8c cadunene 1 61 Barley— 
IO. SEE acnacdancoce 173 aid 110 
; Sf | Sea 1 61 RGR agar 116 
BR batindccncébe wilcns Rye— 
Bt a so sith nneein dlen anced aalens aes 175% 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipis at—j}| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196lbs.\bush. 60 lbs .\bush 56 lbs .\bush 32 lbs.\bush.48lbs .\bush .56lbs. 

Chicago ~~. -_-_- 138,000| 1,049,000| 1,246,000) 2,611,000, 328,000 166,000 
Minneapolis -| .......- 2,606 ,000) 62,000) 688,000; 743,000 249,000 
PE cunol swine ane Ye aaa 185,000, 613,000; 769,000 
Milwaukee -- 23,000) 255,000) 61,000) 766,000| 110,000 20,000 
I ial. oadiiseenns 72,000) 33 ,000) SEE cocci wethewdce 
I i 71,000 63 ,000) EME ccoatdeal bas oiow 
Cleveland ._- No report 
St. Louis_..- 43 ,000) 357 ,000; 4195000) 512,000) 6,000) 30,000 
Pees...» 70,000) 16,000 682 ,000) 167 ,000} 16,000 5,000 
Kansas City- 7,000) 121,000) 146,000) SEE ocacwedel wasenned 
RG RRR Ri. BE 86,000 238 ,000 | RRS SR Se STR 
Indianapolis _| .....--- 60,000) 248 ,000 NEE  nncissdhise cial malieuniwaits 
Total wk. *1 281,000} 7,265,000) 3,198, 6,253,000) 1,816,000) 1,239,000 
Same wk. °17| 395,000) 6,320,000) 3,881, 7,052, 1,934,000, 630,000 
Same wk. ‘1 380,000, 10,060,000) 5,643, 5,699, 2,902,000; 843,000 
Since Aug.1— 

_ aS 5,844,000/255,351 , 76,913, 128,682, 5,378, 14,426,000 

eae 5,519,000) 100,439 , 40,264, 136,563 , ,757, 12,531,000 

aoe nies 6,559 ,000'184 ,683 , 59,110, 129,450, 45,654, 12,526,000 
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Total receipts of flour and in at the seaboard ports for 
































the week ended Nov. 23 1918 follow: 

Receipts ai—| Flour. | Wheat. | Corn. Oats. Barley Rye. 
Barrels 

New York___ 164, 

Philadelphia | 41, 

Baltimore -_. 120, 

N’port News. 6, 

New Orleans* 72, 

Montreal. -__-_ 13, 

Boston. ..._- 38, 

Total wk. '18) 454, 2,370, 237,000 2,288,000| 64,000, 436,000 

Since Jan-1'18/15,651,000| 76,020,000, 19,339,000 92,832,000, 8,809,000, 7,063,000 

Week 1917. 580,000 3,954,000 267 000 2,214,000, 189, 318,000 

Since Jan.1°17'19,449,000'185,845,000 48,102,0001136,092,000'16,280,000112,905,000 





* Receipts do not 
on through bills of 


The exports from the several seaboard ports for the week 
ending Nov. 23 are shown in the annexed statement: 


include grain passing through New Orleans for foreign ports 
































Ezports from Wheat. Corn. Flour. Oats. Rye. | Barley,| Peas. 
Bushels. | Bushels. 'Barrels.| Bushels. | Bushels.| Bushels.| Bushels. 
New York._.._.__ 044,021} ...... 85,463) 1,695,707/102,852) _._._- 7,572 
iii es ts dc 440,753; -.-...| 15,934 CEE sittin dk crags ch shnsin « 
Baltimore_-_-_-___. EEE SE, = ok Pbestctgh ccebeatitae 339,720) 45,957) ..-...} -.---. 
Newport News....} -...- 4 Filigree ST? CUO DOG ccs dE ieee cousye 
Total week__._- 2 4. rere 107 ,397/|2,307 ,931/ 148,809) _____. 7,572 
Week 1917_...._. 2,661,977} 270,530/183,381/1,903,939 1046744/137,170) ....-- 





The destinatior of these exports for the week and since 
July 1 1918 is as below: 























Flour. | Wheat. 
Erports for Week, 
and Since Week Stnce Week Since Since 
July 1 to— Nov. 23} July1 | Nov. 23 July 1 July 1 
Barrels.| Barrels. Bushels. | Bushels. 
United Kingdom_} 87,016) 554,482) 1,044,852) 11,062,818 1,591,499 
Continent ______- 20,381| 898,236) 477,305) 18,073,295 02,685 
& Cent. Amer.| _____- COM cond ek Me, ise oe 3,220 
West Indies__.__| ______ | mR er eainee 19,735 
Tet. Wo. Am.OCoted oo ncccl mccceesn BRE OEE: eg BARR igo tat, Gee 
Other Countries._| -..-..| -.------ | gioathnak: aaglingeths: oabamnl 2,220 
on Be ae 107,397| 1,536,563. 1,492,157| 29,136,113} ______ 2,319,359 
Total 1917_____- 183,381! 2,319,241! 2,661,977 32,326,622] 270,530] 7,130,842 














The world’s shipments of wheat and corn for the week 
ending Nov. 23 1918 and since July 1 1918 and 1917 as 
issued by Bromhall are shown in the following: 



































Wheat. Corn. 

Exports 1918. ai917. 1918 ai917. 

Week Since Since Week Since Since 

Nov. 23. July 1. July 1. Nov. 23 July 1. July 1. 

Bushels . Bushels. Bushels. Bushels. Bushels . Bushels. 
gma 5,456,000; 91,134,000/119,656,000, 156,000, 5,420,000) 12,472,000 
emt: Bontttes St earn Resacme: Qaabesarer eepmetecme 9 Pct te 
Argentina _.| 448, 52,368,000, 5,860,000 1,790,000) 11,516,000; 6,960,000 
Australia...| 810, eS ES eee Bee eee ae ee 
BMS seduce 314, OF me ae ee ee eee 
Oth. countr’s) 84, 1,318, 25,000, 112,000) 1,427,000; 1,569,000 
Total _... 7,112,0001165,964,000158,037 ,000 2,058,000: 18,363,000) 21,001,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
Untied Untied 

Kingdom. | Continent. Total. Kingdom. | Continent. Total. 

Bushels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 
Nov. 23 1918__| Not availjable 
Nov. 161918_.| Not availjable 
Nov. 241917__| Not availjable 
Wie BO: o.oo a “eo Beiidinks DR DORE. cing nadecwce 23,921,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 23 1918 was as follows: 


GRAIN STOCKS. 








W heat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
OR 2 1,569,000 156,000 2,099,000 2,032,000 112,000 
pO ORES ome Se. waiwah 171,000 tf eae 
Philadelphia ..........<.+- 2,340,000 37,000 378,000 319,000 5,000 
pT EE 2,446,000 37,000 506,000 698,000 101,000 
pO RR RE oa SEIN, jilatebasaia) :-vestaleleak 
eS iv ckecadcaccs 5,306 ,000 FF BE RT es ape 
CN ee asecuxctcos 3,014,000 ERE SR Re a ee”: 
a iia Re hicicddie ws 11,638,000 138,000 861,000 1,804,000 788,000 
ree OR... onda cree. dwation 3,025,000 1,733,000 - _____ 
I a 1,316,000 21,000 1,224,000 31,000 6,000 
25,000 000 
REET SA armel! ee. pcenne 392,000 426,000 840,000 
Beteeenes. .... concncccue 22,076,000 113,000 1,535,000 1,290,000 599,000 
Ok Ea eas 3,721,000 167 ,000 219,000 29,000 9, 
TERRORIST «on ceccecceces 15,649,000 318,000 2,302,000 BE 000 .- anudda 
a Rea Sti 2" 94,000 SE Beer eens 
ES 6 a icdnknwde 279,000 408 ,000 353 ,000 OO ogee 
SS aE TIE 4,571,000 388,000 1,437,000 94,000 117,000 
SES a BSGREe .-. woxces 1,029,000 315,000 95,000 
On Canal and River_..--- Se -< eseess sehten:. “ieee: ee 
Total Nov. 23 1918.__-- 127,552,000 3,289,000 25,119,000 9,952,000 5,280,000 
Total Nov. 16 1918._.-- 136,809,000 4,152,000 22,660,00010,749,000 4,744,000 
Total Nov. 17 1917_-_--- 19,564,000 1,244,000 18,533,000 3,614,000 3,587,000 


Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels; total, 
3,000, against 281,000 bushels in 1917; and barley, Duluth, 77,000 bushels; total, 
77,000, against 324,000 in 1917. 











Wheat. Corn. Oats. Rye. Barley. 
Canadian— bush. h. bush. bush. bush. 
PEO Sikes dacdeiieas :291,000 191,000 647 ,000 5,000 396,000 
Ft. William & Pt. Arthur_..11,904,000 __.__. BAGG Cee  antnke , catibes 
Other Canadian. ......... Meee. ~ seccee SOG OO asckiu >" Saaeas 
Total Nov. 23 1918_..._. 25,547 ,000 191,000 3,516,000 5,000 396,000 
Total Nov. 16 1918_____- 25,579,000 176,000 4,311,000 10,000 310,000 
Total Nov. 24 1917____.. 18,701,000 18,000 6,491,000 23,000 ,000 
Summary— 
ME cvini dud act acamenel 127,552,000 3,289,000 25,119,000 9,952,000 5,280,000 
piidsbasendgedia 25,547,000 191,000 3,516,000 5,000 396,000 
Total Nov. 23 1918____. 153,099,000 3,480,000 28,635,000 9,957,000 5,676,000 
Total Nov. 16 1918____- 162,388,000 4,328,000 26,971,00010,759,000 5,054,000 
Total Nov. 24 1917_.__- 39,914,000 1,923,000 24,489,000 3,603,000 3,603,000 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 29 1918. 

A state of general unsettlement prevails throughout the 
entire dry goods trade, with the readjustment of conditions 
to a peace basis the chief factor in the minds of merchants. 
No one is in a position to anticipate developments, so there- 
fore, as new happenings occur, traders endeavor to adjust 
themselves accordingly. Business, as a result of this unset- 
tlement, is very quiet. It is the hope of the trade that the 
Government will relinquish all control of the dry goods situa- 
tion, including both cotton and woolen, as with such an event 
it is believed that progress towards a normal situation will be 
more rapid. The matter as regards Government contracts 
and the large holdings of various goods by the Government 
has caused considerable concern. In some cases mills are 
still working on Government business, while in others orders 
have been canceled. The cancellation of orders has naturally 
resulted in hardship to some manufacturers, but everything 
possible is being done to minimize losses. Although there 
are no outward indications of lower pric2s for fabrics, there 
possible concessions, and this 
talk, toa greater or less extent,is encouraging buyers to defer 
purchases in the hope that lower prices will eventually pre- 
vail. Stocks of fabrics in both first and second hands, how- 
ever, are small, and there is believed to be a general need of 
replenishment. It is predicted in some quarters that a large 
portion of the supplies held by the Government will be avail- 
able for civilian consumption, and that these will be offered 
for sale in competition with manufacturers. Mills are 
threatened with increased labor difficulties, and conditions in 
New England mill centres are none too favorable. Demands 
of higher wages have been made, but manufacturers have 
sta that it will be impossible for them to grant any fur- 
ther increases, at least for the present. Some mills, owing to 
a falling off in new business, are reported to have been 
obliged to shut down part of their machinery. There have 
been a few cancellations of orders in the export division of 
the market, but these have been more than offset by new 
business from other directions. In fact, exporters are very 
optimistic regarding the future, as with mill machinery 
throughout Continental papers in bad shape, demand for 
American goods will no doubt be much larger than ordinarily. 

DOMESTIC COTTON GOODS.—For the most part sales 
of staple cottons are confined to small lots as buyers are 
still inclined to refrain from making large purchases. They 
prefer to wait until they are able to get a clearer view of the 
future. Goods are badly needed in many localities, but 
in view of the many uncertainties surrounding the situation, 
buyers are reluctant to stock up. Selling agents report some 
improvement in demand for fabrics that were formerly 
standard and which were withdrawn from the market in 
order to allow mills to divert their entire attention to Gov- 
ernment work. Prices for the most part are well maintained, 
although in some cases concessions below the Government 
maximums have beem granted. More inquiry is reported 
for fabrics for next year delivery, but little business is being 
placed as mills find it difficult to name prices. 

WOOLEN GOODS.—wWhile conditions in the markets for 
woolen and worsted goods are gradually returning to normal, 
business is quiet. anufacturers are beginning to make 
preparations for civilian trade, and are getting out samples 
for next fall lines. When considering the scarcity of fabrics, 
quite a number of cancellations of orders are coming to hand. 
These are believed to be due to the strike among clothing 
workers in this city, although expectations of lower prices 
are also no doubt partly responsible. While many in the 
trade have been anxious to have the regulations tending to 
conserve the yardage of cloth removed, late advices from 
Washington indicate that they will be continued. Dress 
goods markets rule very quiet and a number of mills turning 
out this class of goods are said to be curtailing their output. 

FOREIGN DRY GOODS.—The remarkably low prices 
at which retailers are selling fabrics at their special holiday 
sales is the feature in the linen market. Importers maintain 
that the prices are far below cost of replenishment. It is 
believed, however, that most of the goods being sold oy 
department stores were purchased when prices were muc 
lower, and that retailers hold the majority of the linen 
stocks in the country at the present time. Trade in first 
hands continues very slow, and despite the fact that impor- 
ters are backward about making deliveries there are no 
cancellations of orders. No relief in the foreign outlook is 
looked for until the raw material situation improves and more 
flax is available. Burlaps continue dull with sales of light 
weights taking place at 11.50c. compared with Govern- 
ment maximum price of 14.00c. Heavy weights on the 
other hand are firmly held at 16.50c., the Government 
maximum. 


continues to be much talk of 
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Connecticut.—List of Legal Investments for Savings Banks. 
—Complying with Section 3976, General Statutes, Revision 
of 1918, the Bank Commissioners on Nov. 1 1918 issued 
a list of bonds and obligations which, they find upon investi- 


gation, are legal investments 


for savings banks under the 


rovisions of Chapter 127. This list, as previously announced ‘ 
is revised each six months; that is, during the first week of 


May and November. 


The Commissioners again call atten- 


tion to the wording of the law which discriminates against 
the “Special Assessment”’ or “Improvement” bonds, or other 
bonds or obligations which are not the direct obligation of the 
city issuing the same and for which the faith and credit 
of the issuing city are not pledged. The list issued in May 
1918 was printed in full in the ““Chronicle’”’ of May 25 1918. 
In addition to the Third Liberty Loan 4s, the Boston & 
Providence RR. 6s of 1923 are added. Theseare the only 
new securities listed. No securities are eliminated this 


time outside of those issues 


which have matured. 


The following table shows the State and municipal bonds 
which are considered legal investments: 


Bonds of the United States, or those for! Elmira, N. Y. 


which the faith of the United Stater is 
pledged, including the bonds of the Dis- 
trict of Columbia. 


United States Bonds..........-. 2s, 1930 

AE, np tame nna 3s, 1918 
U. 8. Panama Canal.........-- 2s, 1936 
U. 8. Panama Canal.........-- 3s, 1961 
District of Columbia.-.-..--.-- 3.658. 1924 
Liberty bonds___-...-- 3%,4and44%% 


Legally issued bonds and interest- 
bearing obligations of the following States: 


California Nevada 
Colorado New Hampshire 
Connecticut New York 
Delaware North Dakota 
Florida Oregon 

Idaho Pennsylvania 
Indiana Rhode Island 
Kansas South Dakota 
Kentucky Tennessee . 
Maine Texas 

Mary’ Vermont 
Massachusetts Washington 
Minnesota Wisconsin 
Missouri Wyoming 
Montana 


Legally issued bonds and obligations of 
any county, town, city, borough, school 
district, fire district, or sewer district in 
the State of Connecticut. 

Legally authorized bonds of the follow- 
ing cities outside of Connecticut, and 
which are the direct obligations of the 
city issuing the same. “Special Assess- 
ment” and “Improvement” bonds which 
are not the direct obligations of the city 
and for which its faith and credit are not 


pledged are not allowable. 

Akron, Ohio. Chelsea, Mass. 
Alameda, Cal. Chester, Pa. 
Albany, N. Y. Chicago, Ill. 
Allentown, Pa. Cc pee, Mass. 
Altoona, Pa. Cincinnati, Ohio. 
Amsterdam, N. Y. Cleveland, Ohio 
Anderson, Ind Cohoes, N. 
Atlantic City, N. J. Colorado Spgs., Col 
Auburn, N Columbus, Ohio. 
Aurora, Ill. Concord, N. H. 
Baltimore, Md Council Bluffs,lowa. 
Bangor, Me. Covington, Ky. 
Battle Creek, Mich. Cranston, R. 

Bay City, Mich Cumberland, Md 
Beaumont, Tex Dallas, Tex. 
Bellingham, Wash. Danville, Il) 


Berkeley, Cal. 
Binghamton, N. Y. 
Bloomington, Tl . 


Davenport, Iowa. 
Dayton, Ohio. 
Decatur, Ill. 


Boston, Mass. Denver, Colo. 
Brockton, Mass. Des Moines, Iowa. 
Buffalo, N. Y. Detroit, Mich. 
Burlington, Vt. Dubuque, Iowa. 
Burlington, Iowa. Duluth, Minn. 
Butte, Mont. Easton, Pa. 
Cambridge, Mass. East Liverpool, O. 
Camden, N. J. East St. Louis, Ill. 
Canton, Ohio. Elgin 


, ml. 
Cedar Rapids, Iowa.Elizabeth, N. J. 





Ottumwa, Iowa. 


El Paso, Tex. Paducah, Ky 
Erie, Pa. Pasadena, Cal 
Evanston, Ill. Passaic, N. J. 
Evansville, Ind. Paterson, N. J 
Fall River, Mass. Peoria, Ill. 
Fitehburg, Mass. phia, Pa. 


Flint, Mich. 
Fort Wayne, Ind. Pittsfield, M 


Fort Worth, Texas. Plainfield, N.J 
Fresno, Cal. Portiand, Me. 
Galesburg, Ill. Portsmouth, Ohio 


ass. Pottsville, Pa. 
Grand Rapids,Mich Poughkeepsie, N. Y 
Green Bay, Wis. Providence, R. I. 


Hamilton, Ohio. Quincey, Ili 
Hammond, Ind. Quincy, Mass. 
Harrisburg, Pa. Racine, Wis. 
Haverhill, Mass. Reading, Pa. 
Holyoke, Mass. Richmond, Ind. 
Indianapolis, Ind. Rochester, N.Y. 
Jackson, Mich. Rockford, tl. 
Jamestown, N.Y. Rock Island, Ill. 
Johnstown, Pa Rome, N. Y. 
Joliet, Il. Sacramento, Cal. 
Joplin, Mo. Saginaw, Mich. 
Kalamazoo, Mich. St. Joseph, Mo. 
Kansas City, Kan. St. Louis, Mo. 
Kansas City, Mo. S8t. Paul, Minn. 
Kenosha, Wis. Salem, Mass. 
Kingston, N. Y. San Antonio, Tex. 
La Crosse, Wis. San Diego, Cal. 
Lafayette, Ind. Sandusky, Ohio. 
Lancaster, Pa San Francisco, Cal. 
Lansing, Mich Scranton, Pa. 


Lawrence, Mass 
Leavenworth, Kan. 


Sheboygan, Wis. 
Shenandoah, Pa. 


Lewiston, Me. Sioux City, Iowa. 
Lexington, Ky. Sioux Falls, 80. Dak 
Lima, Ohio. Somerville, Mass. 
Lincoln, Neb. South Bend, Ind. 
» Cal. th Omaha, N 
Los Angeles, Cal. Springfield, Ill. 
Louisville, Ky Springfield, Maas. 
Lowell, Mass Springfield, Mo 
Lynn, Mass . 
MeK 5 . 
Madison, Wis 


Milwaukee, Wis. 
Minneapolis, Minn. 


Moline, Ill. Terre Haute, Ind 
Muncie, Ind. Toledo, Ohio 
Muskegon, Mich. Topeka, Kan 
Nashua, N. H. ton, N. 
Newark, Ohio. 


New Albany, Ind. 
New Bedford, Mass.Waco, Tex. 

NewBrunswick,N.J.Waltham, Mass. 
Newburgh, N. Y. Waterloo, Iowa. 





New Castle, Pa. Watertown, N. Y. 
Newport, Ky Wichita, Kan. : 
Newport, R.I Wilkes-Barre, Pa. 
Newton, Mass Williamsport, Pa. 
Oakland, Cal Worcester, Mass. 
Omaha, Neb York, Pa. 
Oshkosh, Wis. Youngstown, Ohio. 
Oswego, N. Y. Zanesville, Ohio. 


Railroad bonds which the Bank Commissioners find to be 
legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES. 


Boston & Albany RR. deb. 


3348, 1951 
34s, 1952 
4s, 1933 
4s, 1934 
4s, 1935 
4448, 1937 
5s, 1938 


“ oy oe 
oo oo ee 
o 
oe i . 
oo o oe 


Boston & Lowell RR. : 


Concord & Montreal RR. cons 48, 1920 
en r deb. 48, 1920 
fr 3s, 1920 
a 58, 1920 
Coan. & Passumpsic River RR. 4s, 1943 
fitebburg RR.deb 4s, 1920 
ify 7 oe 3a, 1920 
344s, 1921 
4s, 1925 
4s, 1927 
4s, 1928 
48, 1937 
4s, 1928 








Fitchburg RR. deb. 


4s, 1932 

4%s, 193% 

5s, 1934 

Troy & Boston RR. ist 7s, 1924 
Vermont & Mass. RR. plain 344s, 1923 


Maine Central System. 
Belfast & Moosehead Lake RR. ist 4s, °20 
Collateral Trust 5s, 1923 
First & refunding 44s, 1935 
Dexter & Piscataquis RR. Ist 4s, 1929 
European & No. Amer. Ry. ist 4s, 1932 
Knox & Lineoln Ry. 58, 1921 
Maine Shore Line RR. Ist 6s, 1923 
Portiand & Ogdens. Ry. Ist 4s, 192+ 
Portiand Term. Co. (guar.) Ist 4s, 1961 
Portl. & Rumf. Falls Ry. cons. 4s, 1924 
Penobscot Shore Line RR. ist 4s, 1920 
Somerset R: 


y. 
ns ** cons. 48, 1950 
” * Ist & ref. 4s, 1955 
Upper Coos RR. ist 4s, 1930 
= “ =“ extension 4s, 1930 
Washington Co. Ry. Ist 3s, 1954 
New London Northern RR. Ist 4s, 1940 


New York New Haven & Hartf.System 
Holyoke & Westfield RR. ist 44s, 195) 

Colony RR. deb. 4s, 1938 

oe - 4s, 1924 

4s, 1925 
344s, 1932 
Providence Woreester RR ist 4s, 1947 
Boston & Providence 6s, 1923 











SuJ'ivan County RR. Ist 4s, 1924 





BONDS OF OTHER COMPANIES. 


Atchison Topeka & Santa Fe System. 


General mortgage 4s, 1995 

Chic. Santa Fe. & Calif. Ry. 1st 5s, 1937 
Eastern Oklahoma Division ist 4s, 1928 
Gutehinson & Southern Ry. Ist 5s, 1928 
Rocky Mountain Division Ist 4s, 1965 
San Fr. & San Joaq. Val. Ry. Ist 5s, 1940 
Transcontinental Short Line Ist 4s, 1958 


Atlantic Coast Line System. 


First consolidated 4s, 1952 
Alabama Midland Ry. Ist 58, 1928 


Atl. Coast Line of So. Caro. Ist 4s, 1948) 5 


Brunswick & Western RR. Ist 4s, 1938 
Charleston & Savannah Ry. Ist 7s, 1936 
Fiorida Southern RR. ist 48, 1945 
Northeastern RR. cons. 6s, 1933 
Norfolk & Carolina RR. Ist 58, 1939 

“ o os 24 5s, 1946 
Petersburg RR. cons. A, 58, 1926 

- oe o B, 6s, 1926 

Richm. & Petersb. RR. cons. 44s, 1940 
Sanford & St. Petersburg RR. ist 4s, 1924 
Sav., Fla. & West. Ry. lst 5s & 6s, 1934 
Wilm. & Weldon RR. gen. 4s & 5s, 1935 
Wilm. & New Berne RR. Ist 4s, 1947 


Baltimore & Ohio System. 


Balt. & Ohio RR. Ist 4s, 1948 
o e “prior lien 3s, 1925 
Convertible 44s, 1933 
Refundi 


Central of Ohio RR. ist 4s, 1930 
Cleve. Lorain & Wheel. Ry. cons.5s,1933 

oe oe Ty oo gen. 5s, 1936 
“ ref.4i4s, °30 
Hunt’n & Big Sandy RR. ist 6s, 1922 
Monongahela River RR. ist 5s, 1919 
Ohio River RR. Ist 5s, 1936 

oe - Ty 5s, 1937 


Pittsburg Jo. & Mid. Div. 348, 1925 
Pittsb. Cley. & Toledo Ist 6s, 1922. 
Pitts. Lake Erie & West Va. ref. 48, 1941 
Ravesnw. Spen. & Glenv. Ry. Ist 68,1920 
Schuylkill R.E.S.RR. ist 4s, 1925 

West Va. & Pittsburgh RR. ist 4s, 1990 
Wash. Term. Co. (guar.) Ist 34s&4s, °45 


Central Railway of New Jersey. 


General mortgage 5s, 1987 
Amer. Dock & Imp. Co. -) lst 58,’21 


Chicago Milwaukee & St. Paul System 
General mortgage 34s, 4s & 448, 1989 
General & Refunding 4s, 2014 

~ ” Series B 58, 2014 
Chic. Milw. & Puget Sound ist 4s, 1949 
Chic. & Lake Superior Div. Ist 5s, 1921 
Chic. & Missouri Riv. Div. 1st 5s, 1926 
Chicago & Pac. Western Div. lst 5s, 1921 
Convertible 4448, 1932 
Debentures 4s, 1925 & 1934 
Dubuque Division ist 6s, 1920 
Fargo & Southern Ry. Ist 6s, 1924 
Milwaukee & Northern exten. 44s, 1934 
La Crosse & Davenport Div. ist 5s, 1919 
Wisconsin & Minn. Div. ist 5s, 1921 
Wisconsin Valley Div. Ist 6s, 1920 


Chicago Burlington & Quincy System 
Jeneral mortgage 4s, 1958 

Denver Extension 4s, 1922 

Oilinois Division 3s & 4s, 1949 

lowa Division 4s & 58, 1919 

Nebraska Extension 4s, 1927 

Nodaway Valley RR. Ist 7s, 1920 
Republican Valley RR. ist 6s, 1919 
Tarkio Valley RR. ist 7s, 1920 


Chicago & North Western System. 
General mortgage 3348, 4s and 56, 1987 
Boyer Valley RR. Ist 34s, 1923 
Collateral Trust 4s, 1926 
Des Plaines Valley Ry. lst 4348, 1947 
Frem. Elkh. & Mo. Val. RR. cons. 6s, '33 
Towa Minn. & Northw. Ry. Ist 34s, 1935 
Mani. Green Bay & N.W.Ry.1ist 3s,"41 
Mankato & New Ulm Ry. Ist 3448, 1929 
Minn. & South Dakota Ry. Ist 34s, 1935 
Milwaukee & State Line Ry. Ist 344s, °41 
Milw. Sparta & N. W. Ry. ist 4s, 1947 
Milw. Lake Sh. & West. Ry. ist 6s, 1921 

Ashland Division Ist 6s, 1925 
Extension and Improvement 5s, 1929 
Marshfield Extension ist 5s, 1922 
Michigan Division ist 6s, 1924 
Minnesota & Iowa Ry. Ist 34s, 1924 
Princeton & Northw Ry. ist 34s, 1926 
Peoria & Northw. Ry. Ist 34s, 1926 
Sioux City & Pacific RR. Ist 34s, 1936 
8t. Louls Peoria & N. W. ist 5s, 1948 
8st. Paul 
Wisconsin 


East. G.T.Ry.(guar.)1st4s,'47 
Northern Ist 48, 1931 


Chic. St. Paul Minn. & Omaha System 
Consolidated 6s & 3s, 1930 

North Wisconsin Ry. Ist 6s, 1930 

St. Paul & Sioux City RR. Ist 6s, 1919 
Superior Short Line Ry. ist 5e, 1930 


Delaware & Hudson System. 
Adirondack Ry. ist 4s, 1942 
Albany & Sus.RR.(guar.) conv. 3s, °46 
Del. & Hudson Co. ist & ref. 4s, 1943 
Schenec. & Duanesb. RR. Ist 6s, 1924 


Delaw. Lackawanna & Western Syst. 
Bangor & Portland Ry. Ist 6s, 1930 
Morris & Essex RR.(guar.) ref.3 448, 2000 
Warren RR. (guar.) ref. 3448, 2000 


Great Northern System. 

First and Refunding 4s, 1961 
East. RR. of Minn.,No.Div. Ist 4s, 1948 
Minneapolis Union Ry. Ist 5s & 6e, 1922 
Montana Central Ry. Ist 5s & 6s, 1937 
Spokane Falls & Nor. Ry Ist 6s, 1939 
St. P.M. & M. Ry. cons. 48,4 4s&6s, °33 

Montana Extension 4s, 1937 

Pacific Extension 4s, 1940 
Willmar & Sioux Falls Ry. 1st 5s, 1938 


Lehigh Valley System. 
Annuity Perpetual Consol’d 4s & 68 


Consolidated 44s & 6s, 1923 
First Mortgage 4s, 1948 
Easton & Amboy (guar.) Ist 5s, 1920 


Illinois Central System. 
Collateral Trust 344s, 1950 
Cairo Bridge 4s, 1950 


Louisville & Nashville System. 
First Mortgage Ist 5s, 1937 


5s 
New Orleans & Mobile Div. 1st 6s, 1930 
Pensacola Division Ist 6s, 1920 
Pensacola & Atlantic (guar.) ist 6s, 1921 
Paducah & Memphis Div. ist 4s, 1946 
Southeast & St. Louis Div. ist 6s, 1921 
Trust ist 5s, 1931 
Louisv. Cin. & Lexington gen. 44s, 1931 
So. & No. Ala. RR. (guar.) cons. 5s, 1936 
So. & No. Ala. RR. cons. 5s, 1963 


Michigan Central System. 
Detroit & Bay City ist 5s, 1931 
First Mortgage Ist 34s, 1952 
| Joliet & Nor. Indiana Ist 4s, 
| Jackson Lansing & Sag. ist 344s, 1951 

Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line ist 4s, 1940 


Minn. St. Paul & S. S. Marie System. 
First Consolidated 4s & 6s, 1938 

Minn. & Pacific Ry. ist 4s, 1936 

Minn. 8. 8. M. & At. Ry. ist 4s, 1926 


Mobile & Ohio System. 
First Mortgage 6s, 1927 


Nashv. Chatt. & St. Louis System 
Consolidated Mortgage 5s, 1928 
Centreville Branch Ist 6s, 1923 

Jasper Branch Extension ist 6s, 1923 
Louisv. & Nash. T’1 Co.(guar.) Ist 4s, °52 
Memph. Un. Sta. Co. (guar.) Ist 5s, 1959 


New York Central System. 
First Mortgage 3s, 1997 
Consolidated Mortgage 4s, 1 
Refund. & Impt. 4s, 2013 
Debentures 


. 
- 


4s, 1942 

Carth. Wat. & Sack. H. RR. ist 5s, 1931 
Carthage & Adirond. Ry. ist 4s, 1981 
Chicago Ind. & Suthern ist 4s, 1956 
Cleveland Short Line ist 44s, 1961 
Gouverneur & Oswegatchie RR. Ist 58,"42 
Indiana Illinois & Iowa ist 4s, 1950 
Jamestown Franklin & Clearf. Ist 48,1959 


Little Falls & Dolgeville Ist 3s, 1932 
Michigan Central Collateral 3s, 1998 
Mohawk & Malone Ry. Ist 4s, 1991 

a ° “ cons. 3s, 2002 
N. Y. & Putnam RR. cons. 4s, 1993 
N. Y. & Northern Ry. ist 5s, 1927 
Pine Creek Ry. lst 66, 1932 
Rome W. & O. RR. cons.3 4s,48&5s, 1922 
Sturges Goshen & St. Louis ist 3s, 1989 
Spuy. D’vil. & Pt. Mor. RR. Ist 34s8,"59 
Utiea & Black River RR. ist 4s, 1922 


Norfolk & Western System. 
Consolidated Mortgage 4s, 1996 
General Mortgage 6s, 1931 
Columbus Con. & Term. Co. Ist 56, 1922 
New River Division ist 6s, 1932 
Impt. and Exten. Mtge. 68, 1934 
Norfolk Terminal Ry. (guar.) ist 4s, 1961 
Seioto Val. & New Eng. RR. Ist 4s, 1989 


Northern Pacific System. 

General Lien 3s, 2047 
Prior Lien 4s, 1997 
Refund. & Imp. 4448, 2047 
St. Paul & Nor. Pac. Ry. Ist 6s, 1923 
St. Paul & Duluth RR. cons. 4s, 1968 

- - ws Ist 58, 1931 
Wash. & Columbia River Ry. ist 4s, 


Pittsburgh & Lake Erie System 
Pitts. & Lake Erie RR. 1st 6s, 1928 
Pitts. McK. & Youg.R.(guar.) ist 63,1932 


Pennsylvania System. 
Consolidated Mortgag e ~ 1919 


Allegheny Valley Ry. gen. 4s, 1942 
Belv. Del. RR. (guar.) cons. 4s, 1925 

oe oe a oo co) 4s, 1927 

“oe “- t% oe 7 3s, 1943 
Cambria & Clearfield Ry. gen. 48, 1955 
Cambria & Clearfield Ry. lat 58, 1941. 
Clearfield & Jefferson Ry. Ist 6s, 1927 
cleve. & Pitts. (guar.) gen. Hr 1948 


3s &48'42 

Connecting Ry. (guar.) 4s, 1951 

Del. Riv. & Bridge Co. (guar.) Ist 4s, °36 

General Mortgage 44s, 1965 

Hollidaysburgh B. & C. Ry. 1st 4s, 1951 

Junction RR. gen. 34s, 1930 

Penn. & Northw. RR. gen. 5s, 1930 

Phila. & Erie Ry. gen. 4s, 58 & 68, 1920 

Pittsb. Va. & Chariest. Ry. ist 4s, 1943 

Phila. Balt & Wash. RR. Ist 4s, 1943 

Phila. Wilm. & Balt. RR. =. 1922 

4s, 1932 

Phila. & Balt. Central Ist 4s, 1951 

| Sunbury & Lewiston Ry. ist 4s, 1936 

| Sunb. Haz. & es = 5s, 1928 

Un. N. J. RR. & Canal Co. gen. 4s, 1948 
oe 77 oo oe ee 4s, 944 

“ 4s, 1929 

4s, 1923 

“ 38, °5! 

West Chester RR. Ist 5s, 1919 

Western Pennsylvania RR. cons. 48, 1928 


oe o - 
oo o oe oy 
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Reading System. 
Philadelphia & Reading RR. 5s, 1933 


Union Pacific Railroad. 


Southern Pacific System. 
Northern Ry. ist 5s, 1938 
Northern California Ry. Ist 5s, 1929 
Southern Pacific Branch Ry. ist 6s, 1937 
First Mortgage 4s, 1947 Southern Pacific RR. cons. 5s, 1937 
Refunding Mortgage 4s, 2008 G - “ ref. 4s, 1955 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Secticn 36 (given below) are as follows: 


Sec. 36. The provisions of this Act shall not render fliegal the investment in 
nor the investment hereafter in, any bonds or interest-bearing obligations issued or 
assumed by a railroad corporation, which were a legal investment at the time of the 
passage of this Act, so long as such bonds or interest-bearing obligations continue 
to comply with the laws fn force prior to the passage of this Act; but no such bond 
or interest-bearing obligation that falls subsequent to the passage of this Act, to 


comply with said !aws shall again be a legal investment unless such bonds or interest- 
bearing obligations comply with the provisions of this Act. 


Atchison Topeka & Santa Fe System. 
California-Ariz Lines ist & ref. 4448, 1962 


Bos. Rev. Bch. & Lynn RR. Ist 448, °27 


Bridgeton & Saco Riv. RR. ist 48, 1928 
Buffalo Rochester & Pittsb. System. 
Allegheny & Western Ry. ist 4s, 1998 
Buff. Roch. & Pitts. Ry. gen. 58, 1937 
= rei a “ cons. 448, 1957 
Clearfield & Mahoning Ry. ist 5s, 1943 
Lincoin Pk. & Charlotte RR. Ist 5s, 1939 
Rochester & Pittsburgh RR. Ist 6s, 1921 
a ” “ cons. 68, °22 
Central Ry. of New Jersey System. 
N.Y. & Long Breh. ER. gen. 4s & 5s, °41 
Wilkes-Barre & Scran. Ry. ist 4s, 1938 
Chicago & North Western System. 
Cullateral Trust 5s & 6s, 1929 
Connecticut Railway & Lighting Co. 


First 
Bridgeport Traction Co. Ist 5s, 1923 
Conn. Lighting & Power Co. Ist 5s, 1939 


Vhic. & Western Indiana RR. Ist 6s, 1932 


Camb. & Penn. RR. Ist 5s, 1921 
Delaware & Hudson System. 


Rensselaer & Saratoga RR. Ist 7s, 1921 
Ticonderoga RR. Ist 6s, 1921 


Delaware Lackaw. & Western System. 
N. Y. Lack. & West. Ry. Ist 6s, 1921 


Det. & Tol. Shore Line RR. Ist 4s, 1953 
Duluth & Iron Range RR. Ist 58, 1937 
Duluth Messabe & Northern Ry.— 

ist 66, 1922 

Cons. 6s, 1923 


Elgin Joliet & Eastern Ry. ist 5s, 1941 
Erie Railroad System. 


Cleve. & Mahoning Val. Ry. ist 5s, 1938 
Goshen & Deckertown RR. Ist 6s, 1928 
Montgomery & Erie Ry. 1st 6s, 1926 
Sharon Ry. Ist 44s, 1919 


Genesee & Wyoming RR. Ist 5s, 1929 


Hocking Valley Railway Co. 
First Consolidated 44s, 1999 
Colum. & Hock. Val. RR. let ext. 48,1948 
Columbus & Toledo RR. ist ext. 48, 1955 





Illinois Central System. 
Chic. St. L. & New Orl. cons. 5s, 1951 
= * Cons. 3s, 1951 
Louisville & Nashville. 
Atlanta Knoxyv. & Cin. Div. ist 4s, 1955 


Lake Shore & Mich. South. System 
Kalam. Allegan & G. R. RR. Ist 5s, 1938 
Mahoning Coal RR. ist 5s, 1934 
McKeesp. & Belle Vern. RR. ist 6s, 1918 
Minneap. St. Paul & S S. M. System. 
Central Terminal Ry. Ist 4s, 1941 


Mobile & Ohio RR. Ist ext. 6s, 1927 
New York Central System. 





Northern Pacific System. 
St. Paul & Duluth Division 4s, 1996 
Pennsylvania System. 

Camden & Burl. Co. RR. 1st 4s, 1927 
Delaware RR. gen. 44s, 1932 
Elmira & Willlamspt. RR. Ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3s, 1940 
Little Miami RR. gen. 4s, 1962 

assilion & Cleveland RR. ist 5s, 1920 


** gen. 4s, 1948 
Pitts. Wheel. & Ky. RR. cons. 68, 1934 
Sham. Val. & Pottsville RR. ist 3s, °31 
West Jersey & Sea Shore RR.— 

Series A, B, C, D, E and F 3s &4s,'36 


Raritan River RR. ist 5s, 1939 
Reading System. 

Del. & Bound Brook RR. cons. 34s, 1955 
East Pennsylvania RR. Ist 4s, 1958 
North Pennsylvania RR. Ist 4s, 1936 
Phila. Harrisburg & Pitts. RR. Ist 5s, "25 
Phila. & Reading RR. Impt. 4s, 1947 

- * “ Term. 5s, 1941 
Reading Belt RR. ist 4s, 1950 
Sham. Sunb. & Lewisb. RR. Ist 4s, 1925 

Southern Pacific System. 
San Francisco Terminal 4s, 1950 
Terminal Railway Assn. of St. Louis. 
Consolidated Mortgage 5s, 1944 
First Mortgage 414s, 1939 
General Refunding Mortgage 4s, 1953 
St. Louis Mer.Bdge.Term.Ry. Ist 5s, '30 
St. Louis Mer. Bdge. Co. Ist 6s, 1929 
Western Maryland System. 

Balt. & Cumb. Val. Ext. Ist 6s, 1931 
Balt. & Harrisburg Ry. Ist 5e, 1936 





Equipment trust obligations as follows (savings banks may 


invest not exceeding two per 
surplus therein): 
Baltimore & Ohio Railroad. 
Equip. trust of 1912 4s, serially to 1922 
Equip. trust of 1913 44s, serially to 1923 
Central Railroad of New Jersey. 


Series G 4148, serially to 1926 
Minn. St. Paul & Sault Ste. Marie 
Series B 443, serially to 1920 


Series E 44s, serially to 1923 
Series F 5s, serially to 1923 
Series G 4142, serially to 1926 


centum of their deposits and 


Louisville & Nashville Railroad. 
Series A 5s, semi-annually to 1923 


New York Central Lines. 


Joint Equip. Trust— 
5s, serially, 1907 to 1922 
4448, serially, 1910 to 1925 
4s, serially, 1912 to 1927 
448, serially, 1913 to 1928 
438, serially, 1918 to 1933. 
B. & A. Equip. Trust 4s, ser, °13 to °27 





Other securities in which banks may invest are classified 


as follows: 

Bonds of Street Railways in Conn. 
Savings banks may invest not exceed- 

ing two per esntum of their deposits and 


surplus theretn. 
Bristol & Plainv. Tram. Co. Ist 4348,1945 





Bonds of Water Cos. in Connecticut. 

Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 
Bridgeport Hydraulie Co. Ist 4s, 1925 
™ * notes 6s 1920 
* “ 68, 1921 
Co. deb. 4%s 1962 
Ist 444s, 1945 

Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water 
companies: 

Ansonia Water Co. 

Greenwich Water Co. 

Stamfo:d Water Co. 

Torrington Water Co. 


Bonds of Telephone Cos. in Connec’t. 
vings banks may invest not exceed- 


New Haven Water 





ing two per centum of their deposits and 
surplus therein. 


So. New Eng. Telep. Co. Ist 58, 1948 
Bonds of Telep. Cos. outside of Conn. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
- coll. trust 5s, 1946 


N. Y. Telephone Co. lst 4s, 1939 





Bonds of Gas and Electric Lighting 

Companies in Connecticut. 
Savings banks may invest not exceed- 

ing two per centum of their deposits and 

surplus therein: 

Bridgeport Gas Lt. Co. Ist 48, 1952 

Derby Gas Co. Ist 4s, 1921 

Hartford City Gas Lt. Co. Ist 4s, "3 

New Britain Gas Lt. Co. Ist 5s, 1926 

Stamford Gas & Elec. Co. ist 5s, '29 
" ° : 2d 48, 1929 

Union Ellectric Light & Power Co. 

| Unionville 6s, 1944 

| United ‘lluminating Co. Ist 4s, 1940 

Winsteeid Gas Co. Ist M. 4s, 1920 





Florida (State of).—National Prohibition Amendment 
Ratified by Senate.—See reference in our “Current Events 
and Discussions’ columns this week. 


Missouri (State of).—Amendments Defeated.—All the 
nine constitutional amendments submitted for the approval 
or disapproval of the people on Nov. 5 were defeated, it is 


reported. These 


included the prohibition amendment, 


which was defeated by a vote of 220,390 “for” to 295,817 
“against.” 
will be found in V. 107, p. 12 


The provisions of the amendments submitted 


07. 





Montana (State of).—All Measures Submitted Adopted. 
—Ali three of the measures submitted to the voters of Mon- 
tana at the recent general election carried, according to 
official returns which have been received from 30 out of 
43 counties and unofficial returns from seven other counties 
(V. 107, p. 1303). 

The largest majority was secured by the proposition pro- 
viding for an issue of bonds for the erection of a State-owned 
terminal elevator in Great Falls. 


Ohio.— State Debt.—According to figures from the advance 
sheets of State Auditor A. V. Donahey’s report for the 
fiscal year ending July 1 1918, the total bonded debt of 
cities, counties, townships, villages and school districts is 
$434,047 ,798 03, divided as follows: 


Total city debts____$260,483,704 71|Total village debts.__ $27,823,871 85 
Total school debts._. 68,985,267 19|Total township debts 10,502,701 55 
Total county debts._.. 66,252,252 73 


The total is an increase of $19,884,278 for 1918 and the 
fact that the increase is no heavier is ascribed to the war 
restrictions placed on municipal issues. In 1915 the total 
public debt grew $62,343,531; in 1916, $20,930,514; and in 
1917, $28,204,038. In four years, including 1918, the aggre- 
gate increase has been $140,362,361. © = a er | 

Portland, Ore.—City Elections Held Valid by Court in 
Case to Restrain Issuance of Dock Bonds.—Validity of the 
joint general and municipal election of Nov. 5 was sustained 
in a written opinion rendered yesterday by Presiding Judge 
Tucker and his associate, Circuit Judge Stapleton. The 
decision was given in response to a suit brought by P. J. 
Hanley, based on the alleged illegality of the joint election, 
against George R. Funk and other city officials to restrain 
the issue of $5,000,000 of dock bonds authorized by the 
people.—V. 107, p. 2023. 5 : 

Judges Tucker and Stapleton, in their opinion, say: 

The question to be determined is the legality of the November election. 

We are of the opinion that Section 123 of the charter was amended b 
the passage of the constitutional amendment known as Section 14-a, whic 
by express terms named the date of the general biennial election, and ex- 
pressly eliminated from the charter the date therein fixed for the general 
municipal elections; and we further find that the constitutional —s 
above referred to required no other or further legislation to bring ts 
provisions into operation. 

It is unquestionably true that there are certain constitutional provisio °s 


which require an enabling act to make them operative, but the insta 1‘ 
case does not present such provisions. 4 


After citing a number of Oregon decisions, the court 
continued: 


The case of Rose vs. Portland seems to be a final and satisfactory expres- 
sion of the Supreme Court on this question. In this case, all the former 
decisions had en maturely considered and the entire court was driven 
to the conclusion that the Legislature was still unfettered in its powers to 
enact laws that will affect and supersede charter provisions. So that we 
are of the opinion that the Legislature or the people by the initiative and 
—— provisions can enact a general law affecting the municipal 

rter. 

We are further of the opinion that the demurrer should not be sustained 
in the instant case, for the reason that the plaintiff is attacking only the 
harbor dock development bond measure, for the reason that if the consti- 
tutional provision was not self-executing but required an enabling Act, 
or, what was termed supplementary legislation, the election would be held 
valid as a special election. 

All of the provisions for calling a special election and all of the machinery 
were brought into operation in the calling of the election of Nov. 5,’as 
would be necessary in calling a special election, the only difference bein 
designating it a general election. The subject matter, of course, is limi 
in a special election, and there is nothing of value in a term of expression 
which does not change the substance. 

We have considered carefully the objections as to the restriction of the 
power of the city to incur the indebtedness as being in contravention of 
Article 5, of Chapter 11, of the Constitution, but we are unable to agree 
with counsel in this behalf and cannot reach the conclusion that the charter 
amendment is void and that the Council acted in excess of its power in 
apy ey ay the same to the vote of the people without authority of legis- 
lation in the way of an enabling Act. 


Porto Rico.—Bond Sale.—The $500,000 4% gold tax- 
free registered public impt. bonds of 1918 offered on Nov. 26 
(V. 107, p. 1935) were awarded on that date to Redmond 
& Co. of New York at 98.644. Other bidders were: 


Kissel, Kinnicut & Co., N. Y-98.47_ |Mvyer-Kiser Bank-_-_--_---- 96.065 

Wm. Salomon & Co., N. Y_..96.977| Hayden, Miller & Co. (Series 

Fletcher-Amer. Nat. Bk. and ee eo 96.12 to 95.33 
Breed, Elliott & Harrison, Fifth-Third National Bank___95.85 
I 96.715 | National City Co., New York_95.279 


os 








BOND CALLS AND REDEMPTIONS. 


Portland, Ore.—Bond Call.—On Nov. 20 City Treasurer 
Adams was authorized to call in more than $100,000 of 
improvement bonds by an ordinance passed by the City 
Commissioners. ‘T'wo issues, it is stated, will be called in 
with the funds now on hand. One is for $99,675 for the 
City of Portland, while the other is for $1,500 for bonds of 
the former Town of Linton. 





BOND PROPOSALS AND 
this week have been as follows: 
ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
Nov. te ! f $50,000 maturing May 25 1919 was awarded 
eeg A & ‘Danaer' ef Becton at a 4.39% discount. Other bidders, all 


of Boston, were: ‘ P 
Discount. Premium 
DW. @, Moseley & Ces .oecccccdscwnnceccccssessocess % 


NEGOTIATIONS 


439 aoe cin 
It iid tien eta AD 4.40% ei 
Salamon Dros. & Butzler....-<<cccccceccsosocsancs 4439 sr itee ba 
Old Colony Trust Co_-_---- a a ae eed 4.43 — 
Sa eee. 8 Ud  doapwaenedbe wee --- 4.50% $6 25 
3oston Safe Deposit & Trust Co._....-------------- ret 1 00 
Commmomtesits Trust C0... «<<< cccdksdncsacwecnsune Tene celts, 
re re Ce ON. cn cma dctgedbuddceedenduasahs Tbe Se a 
MG OS A: “ee ee eee 4.55 % eye 
Wildey Savings Banks... ----.---------------------- 4.55% NPE 


DESCRIPTION OF BONDS.—The $22,500 44% % 1-10-year serial street 
railway bonds awarded on Nov. 19 to E. H. Rollins & Sons of Boston at 
101.076 (V. 107, p. 2023) are in denominations of $1,000 and $250. Date 
Oct.11918. Int. A. & O. 


EN COUNTY (P. O. Hackensack), N. J.—NOTE SALE.—On 
woeet the $250,000 ch cumtahention notes offered on that day (V. 107, 
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gait wee yo to 8. Bond & Co. of New York on a 4.60% 
50 premium. Date Nov. 26 1918. Due Dec. 31 1918. 
—— Biddess were: ie 


t. | 
J. i Rippel & Co., ae ay 60% | Bergen County Bk. ‘Rutherford. 5% 


BETHANY, Harrison County, Mo.—BOND SALE.—The William R. 
Compton Investment Co. of St. Louis has purchased and is now offering to 
investors at a price to yield 4.75% an issue of $10,000 5% 11-20-year (opt.) 
tax-free bonds. Date Aug. 15 1918. 


Financial Statement. 


Estimated actual value taxable property_---.-------------- $5,000,000 00 
Assessed value taxable property, 1917-.----------- mam ewme 1,094,165 00 
SEE EL eT * $43,500 00 
i cc Wiring militias araliw w owe ainare 12,449 34 
Net bonded debt._...........-----~~~------------------ 31,050 66 
Population, 1910 (Census), 1,931; 1918 (estimated).........-.--__. 3,600 


BIGTIMBER, Sweet Grass County, ~~ ey ed OFFERING.— 
Reports state that pr roposals will pe teestved until 8 p. m. Dec. 16 by 
John E. Rees, City Clerk, for $40, 000 6 4 10-20-year (o x (opi.) water bonds. 
Interest semi-annual. Certified check or $1,000 r 


BOWLING GREEN CITY SCHOOL DISTRICT (P. O. Bowlin 
Gecen) Wood County, Ohio.—BOND SALE.—On Nov. 23 fhe. $25, 000 

6% deficiency school bonds (V. 107, Pe 1935) were awarded to F. Hoeh- 
ler & Co. of Toledo for wt 495 (105.98) and blank bonds. Ady each six 


months conus, Mar. 1 1921. Other b.dders were: 
Durfee, Sa I i a oe Sa alr rele ON sco a td es Gon ob 06 bp *$25,750 00 
Spitzer, Rorick & as SR ane winches nuts awe ciucuee 26,070 00 
aoe a a aa iat i tl be sis Wigs nt oh bo Ws os ws fl im gg el le a 25,000 00 
Weil, Roth & Co. Note sigh isn re dy Se mies We aces eeviptcakn cmsan as t ecial 26,287 50 
Seasongood & Mayer, Cincinnati----_---__-__-_-----_2___- 26,310 00 
ohn I A, as a ss ash anes As ms wan es et *25,.702 50 
E. i tes, Ss ke ck rw oe saok beeeoaawan 26,544 25 
Tillotson I, SO ee wa ewenkenvemawecinn ,010 00 
Slayton & Co. NN ra api al inl kao ls lace gu or nice ov an 26,030 00 
Breed, Elliott & Harrison, Cincinnati__._........------- _--- 26,195 00 
RSD, GU nk co pmewenucownnis 25,927 50 
i ont tan K bane Chae sae had neacswatnpwkuéia 25,337 50 
re Tee GOR. ROM onset awcnliioaueoneesocaceatiowa *26,310 00 
A Oa Sa VSSAS dca eth iv Ue sips ih dn Kd way hte ow ws ata *25,531 00 
Ee ke i oh hd nt bead elie cai oh ho 2 ww ect *26,273 75 
Same at 54% and extended one year____________-------- *25,057 50 
Graves, Blanchett & Thornburgh, ‘i'oledo____________-__-_-_- *25,385 00 
I ee de een one moe men *25,385 00 
William R. Compton Co., Cincinnati___...._.......--.- ~~ 26,340 75 
RI al Se Sab al as set tn. noel Shits dt wana. fr ke tee at 5,535 00 
Ne ee ney i Leal wie memes 26,085 50 
Terry, Briggs & Co. fee sks iiss Kasi cap ta mba at boo eds seo cpio 26,273 00 
* Bids included blank bonds. 
BRIGHTON, Monroe County, N. Y.—BOND SALE. —Ou Nov.322 


$33,000 5% street-impt. bonds were awarded 2 Gee. . Gibbons & Co. 
of New York at 102.2 Denom. $500. Date 1 1918. Int. J. & D. 
Due $2,000 yearly on June 1 from 1919 to 1927 god and $2,500 yearly on 
June 1 from 1928 to 1933 incl. 


CALHOUN COUNTY (P. O. Moungstows), Fla.—BOND OFFER- 
ING.—Sealed bids will be received until Dec. 9 by the County Clerk for 
the $70,000 State and road bonds voted during June (V. 107, p. 308). 


CALIFORNIA .—The First National Bank, 
Wm. A. Read & Co., Harris, Forbes & Co., and Lee, Higginson & Co., 
all of New York, have purchased and are offering to investors in an adver- 
tisement on a preceding page of this issue, $2,100, 608 4 4% i ——4. con 

eel of registration) tax-free State highway bo enom. 
31917. Principal and semi-annual imeerent “d. & J.) ee in 
— in New York or the State Treasurer's office, at the option of holder. 
e yearly on July 3 as follows: $239, vane 1936, "$370, 000 1937, $375,000 
1938, 1939, 1940, and $366,000 1941 


CAMAS MUTUAL IRRIGATION DISTRICT (P. O. Camas), Jeffer- 
son County, Ida.—BONDS VOTED.—On Nov. 19 a proposition to issue 
$675,000 irvigation bonds was ip den som voted, it is stated. 


a TON, Stark County, Ohio.— BONDS AUTHORIZED.—On Oct. 7 
ordinance was passed by the City Council, authorizing the issuance of 
$39. on , RG coupon water works system bon ds. Denom. $1,000. Date 
ept. Int. semi-ann. gr at the office of the City Treasurer. 
Due $3, 000 = on Sept. 1 from 1926 to 1938, incl. 


CANTON, Stark County, Ohio.—BONDS AUTHORIZED.—On Nov. 
18 the City ‘Council authorized $76,000 refunding bonds and $1,454,900 
water-system-impt. bonds, it is stated. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND OFFERING. 
—Sealed bids will be received until 2:30 p. m. Dec. 16 by K. B. McIver, 
Chairman Board of County ee for $100,000 coupon road- 
improvement bonds at not exceeding 6% interest. Denom. ,000. 
Date Jan. 11919. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the County Treasurer, or at some bank outside of the State of Montana 
to be designated by the purchaser in his bid at the time of issue. Due 
$5,000 yearly on Jan. 1 from 1921 to 1934, incl., and $6,000 yearly on 
Jan. 1 from 1935 to 1939, incl., subject to call Jan. 1 1920 to 1938, incl. 
‘All bids must be unconditional and accompanied - a certified check on 
some bank in Great Falls for $5, ”, payable to the County Treasurer, 
required. Bonds to be delivered and = for within 30 days from the 
date of sale at such bank in the City of Great Falls as may be designated 
by the successful bidder in his bid. ‘Purchaser 


PP pane yt ln Mecklenburg County, No. Caro.—TEMPORARY 

AN.—A temporary loan of $270,000, dated Nov. 15 1918 and maturing 

in 90 ave was awarded to the pete Trust Co. of Chicago at 5.49% 
nterest basis. 


CHICAGO fork County, Ill.—BOND SALE.—We are advised that 
the $3,000, 4% 20-year serial street impt. bonds recently voted (V. 107, 
D. 1936) “are to be purchased with surplus funds in the City Treasury.”’ 


CLEARCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Stouts- 
vere) {yer County, Ohio.—BOND OFFERING.—Sealed or verbal 

ds will be received until 7 p. m. Dec. 5 4 C. A. Burr, Clerk Board of 
Saeetion for $5,300 6% coupon school b! bonds. Auth. Sec. 7629, 
Gen. Code. Denom. 4 for $1,000 and 1 for $1 300. Date Oct. 1 1918. 
Int. semi-ann. payable at the ‘Farmers and Citizens Bank of Stoutsville. 
Due yearly beginning Sept. 1 1925. Cert. check on a solvent bank in 
Fairfield County, for 5% of the amount of bonds bid for, payable to the 
above Clerk, required. 


CLEVELAND, Cuyahoga 
BONDS.—The $300 





to pay accrued interest. 


County, Ohio.—DESCRIPTION OF 
,000 5% coupon e ectric-light-plant bonds recently 


approved by the Ca ital Issues Committee 7, p. 1936), are described 
as follows: Denom. $1,000. Date Feb. 1 To9. Principal and semi-annual 
Se serens payable at the American Exchange National Bank of New York. 


Due $15, yearly on Feb. 1 from 1922 to 1941, inclisuve. 

COMPTON HIGH SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE.—On Nov. 19 $20,000 school bonds were awarded, accord- 
ing to reports, to William R. Staats of Los Angeles at par and interest. 


COSHOCTON CITY SCHOOL DISTRICT (P. O. Coshocton), 
Coshocton County, Ohio.—FINANCIAL STATEMENT .—We are in 
receipt of the following financial statement in connection with the offering 
toy B 30) of the $18. 000 5% % coupon school repairing bonds (V. 107, 
Bonded debt, Nov. 26 1918, $161,000. loating debt $11, 000. 
ne valuation $12,500,000. State ad ‘county tax rate (per $1, 

DELTA FARMS RECLAMATION 


DISTRICT NO. 2025, Contra 


Costa County, Calif.—BOND SALE.—On Oct. 25 D. Hadsell purchased 
an issue of $3 6, 000 6% getemation bonds for $365,636 73 and interest, 
equal to 97.24. ‘Denom. Date July 1 1918. Int. J.& J. Due 


$50,000 July 1 1928 and $38.00 000 yearly thereafter. 





DETROIT, Mich.—BOND SALE.—On Nov. 25 the $988,500 4%% 
30-year tax-free coupon (with privilege of registration) Ryblic P sewer bonds 
dated Aug. 15 1918 (V. 107, ee» were awarded to Oidham & 
Co. of Boston at 103.17—a of '4.31 %- 


DYERSBURG er County, Tenn.—BOND SALE. _—- June 4 
ag $25, 000 6% float: indeb ess bonds, voted during A (V. 106, 
v4 $19), were awarded to the Mercantile Union yy Co., oi pon. at 
ioe Denom. $1,000. Date May11918. Int. M.& N. DueM yl 


EL DORADO, Union Comey, Ark. caged | PROPOSED a ene gm 
to reports, the city is considering the issuance of $30,000refunding bo: 


ELMORE TOWNSHIP, Garvin County, Okla.—BONDS APPROVED. 
—aAn issue of $50,000 road and bridge bonds was approved by the Attorney- 
General's office on Nov. 19, it is stated. 


ENGLEWOOD CLIFFS SCHOOL DISTRICT (P. O. Coytesville), 
Bergen Count J.—BOND OFFERING.—According to reports, Wil- 
liam Norman, Vistrict Clerk, will receive proposals until 8 p. m. Dec. 5 
for $18,000 5% % 1-18-year ‘serial school nds. Int. -ann. Cert. 
check for 2% required 





ERIE, Erie Commty, Pa.—BOND OFFERING.—Further details are at 
hand relative to the offering on pec. 6 So of ~- $25,000 4% tax-free ToyPon 
(with privilege of registration) Mill apeeranest bonds (V. 107 


2024). ls for these bonds will =: r ed until 10:30 p. m. on that 
day «fled anlon, City Clerk. Denom. $1,000. Prin and semi- 
annual interest (M . & N.) payable at the office of the Oy Treasurer. Due 
$14,000 May 1 1931 ane $11, May 11932. Certified check or certificate 


of deposit for 1% of the amount of bonds bid for. poe - to the City 
Treasurer, required. 


FREEPORT, yg County, 
PART .—Of the $1 _e! 5% waterworks bonds offered without success 
on Sept. 2 (V. 107, 1936) $1,000 have been disposed of and the balance 
will be sold in the spring. 


GREENVILLE, Darke County, Ohio.—BOND SALE.—On Nov. 1 
the $1,094 5% ee mg street impt. bonds recently authorized (V. 10 

1855) were awarded to the Sinking Fund Trustees at par and Poem. 
Due Mar. and Sept. 1 1920. 


HARDIN COUNTY (P. ©. Kenton), Ohio.— BOND SALE.—On 
Oct. 14 Prudden & Co. of Toledo were awarded at par and interest $20,000 
5% bridge bonds. Date Aug. 26 1918. Due $2,000 yearly on Aug. 26 
from 191 te 1928, incl. 


HOBOKEN, Hudson County, N. 5 FINANCIAL STATEMENT .— 
We are in receipt of the following financial statement in connection with 
the offering on Dec. 3 of the $127, 377 52 5% refunding bonds (V. 107, 


2024 
ws s Financial Statement Nov. 15 1918. 


Assessed valuation of the city 1918_.-.-.-----..-.------. $86,925,982 00 
Bonded debt poem | iy issue of $127,377 52_----. 4,956 ,7 
Water bonds (includ ve) 
Sinking funds 
Tax rate per thousand, $24 64. 
Population, 1910, 70, 342; 1918 (estimated), 70,000. 


HOMINY, Osage County, Okla.—BOND SALE.—We are advised 
nee the $50, 7000 water-works bonds mentioned in V. 107, p. 919 have been 
sol 

We are also advised that James Stanton, paving contractor, of Leaven- 
worth, Kan., has some street-impt. bonds on the city in amount of $100,000 
which have not yet been placed. 


Ohio.—BONDS AWARDED IN 


n terest. 


IRON COUNTY Senos. DISTRICT NO. 4 (P. O. Cedar City) 
Utah.—BOND SALE.—During March Keeler Bros. of Denver purchased 
at r $42,500 5% 1-20-year serial (opt) ) yum bldg. bonds. Denom. 
$1,000. Date Jan. 1 1918. Interest J. 


ITASCA COUNTY (P. O. Coond Rests, 5 Minn.—BONDS PRo- 
POSED.—This county, it is reported, p to issue $200,000 refunding 
bonds. At the meeting of the Ocmsunion oners last week a contract was 
entered into, it is stated, with Kalman, Matteson & Wood of St. Paul, 
we will advise the bo in regard to this transaction, and this company 

grees to buy of the county $200,000 of bonds, to bear interest at 5 470+ 
sopabie $25,000 a ee fater four years from date of issuance. A premium 
of $500 is aiso said to be offered, but the issue — be a oe spueeres by the 
attorneys for the bond house before the bonds can be It is stated, 
however, that the project is not definite as yet. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
London), Madison County, Ohio.—BOND SALE.—On Nov. 23 the 
$2, £00 6% coupon heating system bonds (V. 107, p. 1936) were awarded 
to Durfee, Niles & Co. of Toledo at 101.672 and interest. Date Nov. 23 
1918. Due yearly beginning Mar. 1 1920. 


Seasongood & Mayer-_.--- $2,540 00| The Siipteen & Welnats Co.$2, ros 50 
ry. “eee 2:525 00|W. L. Slayton & Co______- 2,512 00 
Breed, Elliott & Harrison_. 2,517 50|Stacy & Braun._...____ - 3208 00 


Py yp 4 CITY, Hudson County, | N. J.—BONDS TO BE OF FERED.— 
m seperted that the Jersey City Commission has adopted a resolution 





providing for the issuance of $2,322,000 refunding, fire house and hospital, 
1 Bi 559,000 school bldg. and $44,000 school purpose 5% 39-year bonds, early 
ecember. 


PR yy CITY, Mo.—BOND SALE.—On Nov. 23 the $600,000 5 


ear coupon Union Station Ap pyroses bonds, dated July 1 i915 W. 
107 Ps 2024), were awarded to the auffman-Smith-Emert Investment 
Louis and Kountze Bros., of New York, jointly, at 106.529, a basis 
of s “42% Other bidders were: 
G. H. Walker & Co__.----- 106. 148 E. H. Rollins & Sons______-_ 1 
New England Trust Co_-_--_-_ 106.1 = pare i Valley Trust Co_105.15 
Prescott & Snyder__-.---- \106 093 Natio vay 4 WETS ee 
Remick, Hodges & Co_---- s arris Trust & Savings Bank.104.93 
Ames, Emerich & Co___-_-_- 106.031 | Stern Brothers____._______ 1104.927 
R. Compton Co_.-.-.-.-. 106.03 | Merrill, Oldham & Co... __- 
Halsex™ Stuart & Co.......- 105.57 |R. M. Grant & Co._______- 104.55 
KING COUNTY SCHOOL DISTRICT NO. 131, Wash.—BOND 


SALE.—On Nov. 19 the $2,000 5% 
—V. 107, p. 1855—were awarded 
Denom. $200. Date Dec. 1 1918. 


1-13-yr. (opt.) teachers’ cottage bonds 
to the State of Washington at par. 

Int. ann. on Dec. 1. Due Dec. 1 
1931 and optional on any interest-paying date 1 year from date of issue. 
There were no other bidders. 


LARCHMONT, Westchester County, N. Y.—BOND OFFERIN 
Proposals will be received until 8:30 p. m. Dec. 16 for $2,500 fire alors 
system bonds not to exceed 5% aes. “Denom. $500. 'Date Nov. 15 
1918. Due $500 yearly on Nov. 15 from 1923 to 1927, incl. Cert. check 
for $200, payable to the Village Treasurer, required. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND SALE.—On 
New, 8 the $48,000 54%%_ 10-20-year (o —) high-school bonds—V. 107, 

1497—were awarded to the Minnesota oon e Co. of Minneapolis 
for $48,510, equal to tol, 041. Denom. $1,000 . Nov. 1 1918. 
Int. M. & N. Due Nov. 1 1938, optional after Nov. 1 1928. 


LOCe HAVEN, Clinton Peze nt "ah 10-205 ig public 
sub: tion at par an ue O year (op refunding 
bonds has been disposed of Denom. $100 an . d $500. Date Dec. 1 1918. 
n ; . 


LONG BEACH, Les Angeles County, Cal.—BONDS NOT SOLD— 
BOND SALE. —tThe sale of the 2 sate, 000 5% ag 7 tee bonds on Oct. 1 
to the Los Angeles D Co.—V. 107, 1496—was not carried out, 


but the bonds were re-offered a Nov. Il cen sold on that day to Perrin, 
Drake & Riley, Inc., and R. 
for $240,125, equal to 100. B52" 


. Moulton & Co. of Los Angeles, jointly, 





Nov. 30 1918.] 
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LOS ANGELES COUNTY Flood Control District (P. O. Los 
Angeles), Calif.—BONDS AWARDED.—The $1,425,000 (unsold portion 
of an issue of $2,225,000, of which $800,000 were awarded on Sept. 3 to 
Wm. R. Staats Go. of Los Angeles—V. 107, p. 1117) have been awarded, 
it is reported, this month to a syndicate, composed of Wm. R. Staats Co., 
National City Co., Harris Trust & Savings Bank and E. H. Rollins & 
ars at par and poet ws Denoms. $1,000, $500 and $125. Date July 

11918. Prin. and semi-ann. int. (J. & J.) payable in Los Angeles or New 
York at option of holder. Due $35,625 yearly on July 1 from 1919 to 


1958, incl. 
Financial Statement. 
Assessed valuation taxable property, 1918..._......._------ $738,617 ,980 
Total bonded debt “4 Appice a ee if axa Re BAECS ET 2, ,000 
Total debt less than 1-3 of 1 
Population, 1918 (est.), 600, 


McDONOUGH COMMON SCHOOL DISTRICT NO. 1 (P. O. Ox-. 
ford), Chenango Ccunty, N. Y.—BOND SALE.—On Nov. 13 the “First 
National Bank of Oxford was awarded at par and interest $2,000 6% school- 
house bonds. Denom. =e. Date Oct. 1 1918. Int. annual. Due 
$250 yearly beginning Oct. 1 1919. 


MAINE (State of).—BOND OFFERING.—Sealed bids will be received 
until 1:39 p. m. Dec. 4 by Jos. W. Simpson, State Treasurer (P.O. Augusta) 
or — two issues of 4% tax-free gold coupon bonds aggregating 

4 a) 
$590 .000 be 4 Loan bonds. Due $50,000 yearly on Dec. 1 from 1923 to 
1932 incl., subject to call at 103 and int. on Dec. 1 1923 or any 
interest-paying date thereafter. 
218,599 highway bonds mentioned in V. 107, p. 1855. Due Dec. 1 1920. 

Denoms. $1,000 and $500. Date Dec. 11918. Int. semi-ann. payable 

at the office of the State Treasurer. 


MANITOU, El Paso County, Colo.—BOND SALE.—As a matter of 
record, we are reporting the sale of $16,000 out % 10-15-year seria! park- 
purchas sing bonds on April 20 to Bosworth, Chanute & Co. of Denver for 
15,689, equal to .97. Denom. $500. Date May 11918. Int. M.&N. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Nov. 27 a semporany loan of $ issued in anticipation of revenue 
and maturi April 16 M9 and $30,000 July 16 1919 was awarded 
to Curtis & anger of Boston on a 4.34% discount basis, plus a premium 
ry cents. 


MONROE, Ouachita Parish, La.—BONDS APPROVED.—According 
to reports, the Capital Issues Committee has approved $150,000 impt.bonds. 


MOUNT STERLING, Madison County, Ohio.—BOND OFFERING.— 
oan Tr information is at hand relative to the offering on Dec. 9 of the 

0,000 5% water and light equipt. bonds—V. 107, p. 2025. Proposals 
pA these bonds will be received until 12 m. on that day by George W. Tan- 
ner, Village Clerk. Denom. $500. Date Nov. 1 1918. Int. M. & S. 
Due $500 « each six months from March 1 1920 to Sept. 11929. Cert. check 
for 2% of the amount of bonds bid for, required. Purchaser to pay 
accrued interest. 


_— taxable real property. 


NEW CASTLE, Weston County, Wyo.—BOND SALE.—The $200,000 
6% 15-30-year (opt.) water-works bonds, offered on Oct. 16 (V._107, p. 
1496), were awarded on Oct. 17 i Frank W. Keeler at 95. Denom. 
$1, 000. Date Oct. 15 1918. Int. A. & O. 


O’BRIEN AND OSCEOLA eee Ge JOINT paaeAes DIS- 
TRICT NO. 6, lowa.—BOND LE.—On Sept. 17 G M. Bechtel & 
Co. of Davenport were aeardad at ar and int. $16, 000" 534 % 1-10-year 
serial drainage bonds. Denom. 1,000. Interest M. 


OREGON (State of).—BOND OFFERING .—The State Highway Com- 
mission (P. O. Salem) will receive bids — i? Dec. 10 for $250,000 4% 5-25- 
year serial highway bonds, it is repo 


OWYHEE COUNTY (P. O. Silver City), Idaho.—BONDS DE- 
FEATED.—tThe proposition to issue $100,000 bridge bonds—VYV. 107, p. 
1210—failed to carry at the elections held Nov. 5. 


PENN TOWNSHIP (P. O. Mishawaka), St. Joseph County, Ind.— 
BOND OFFERING.—Reports state that James L. Kennedy, Twp. Trustee, 
will receive bids until 10 a. m. Dec. 17 for $22,500 5% 15-yr. school bonds. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND OFFERING. 

—J.N. Smith, Chairman Board of County Commissioners, will receive ro 
osals until 11 a. m. Dec. 17 for $25,000 54% 20-year road and bridge 
nds, it is reported. 


PITTSFIELD, Barkechive County, Mass.—LOAN op’ Og a —It 
is reported taat pro will be received until 11 a. m. Dec. 3 by the 
City Treasurer for t ae on a discount basis a temporary loan of 
poe ,000 eich in quthcieadiion of revenue dated Dec. 4 1918 and matur- 
ng June 


PLATTSBURG, Clinton Count N. | ors y GrEaine -— 
Sealed bids will be received until a 30" p. m. Dec. 10 A. Childs, 
City Clerk, for $18,000 44%% 1-18-year serial water Pe, a it is stated. 


PORT OF ASTORIA, Ore.—BOND OFFERING.—R. R. Bartlett, 
Sec. Board Commission, will receive proposals until 9:30 a. m. Dec. 1 
for $250,000 5% gold coupon bonds. Int. + & J. payable at the State 


fiscal agenc ‘a New York. Due on Jan. as follows: $15,000, 1936; 
$25,000, 1937 & 1938; $15, oe. 1939; $25, 600, 1941, 1943, 1945 & 1947: 
$15,000. 1949, and $20,000, 1950. Cert. check for 5% of the bonds bid 


for, payable to the Poe or of Astoria Commission, required. ‘These bonds 
have been approved by the Capital Issues Committee and the a perevia roving 
opinion of Storey, Thorndike, Palmer & D e of Boston will be 
the purchaser. Bonds to be delivered on or ore Jan. 1 1919. 
PORTSMOUTH, Scioto County. Ohio.—BOND SALE.—The $21,000 
5% 1-10-year serial coupon street-impt. bonds offered without success on 
Aug. 6—V. 107, p. 716—have been purchased by the City Sinking Fund. 
ROCHESTER, N. Y.—BOND SALE.—On Nov. 25 the following eight 
issues of 444% fundin bonds, ageregating $2,268,000 (V. 107, p. 2025), 
were awarded to a syndicate compo of Kissel, Kinnicutt & Co., Colgate, 
Parker & Co. and William R. Compton Co., on their joint bid of 102. 722, 
a basis of 4.28%: 
$225,000 : -30-year serial registered local impt. bonds. Due $7,500 yearly. 
900, 1-30-year serial registered school bonds. Due $30,000 yearly. 
575,000 30-year coupon (with privilege of registration) water-works bonds. 
coupon (with privilege of registration) sewage-disposal bonds. 
1-30-year serial registered fire-house bonds. Due $2,500 yearly. 
1-20-year serial registered park improvement bonds. Due $3,000 
yearly, except last payment, which is $6, 
1-20-year serial registered voting-machine bonds. Due $3,500 


yearly 
Date Aug. 1 Yo18. The following is the list of the bids: 


Guaranty Trust Co., Redmond & Co., National City Co__..$2,325,142 26 
We, Oe Ot OO ot aid Sti teel ds eds cheeks el So dhitn »311,056 

E. H. Rollins & none. ene BPS CI.  cctboctatnond 2,310,030 57 
Geo. B. Gibbons & C i Tg I 2, 597 20 


Remick, Hodges & Ob.: Harris, Forbes & Co., Estabrook & Co 2,306, ‘578 68 
Blodget & Co.; Kean, Taylor & Co.; Hem hill, White & 

Ciansivestate: Curtis & Sanger; Merri i, Ol m & +7 2,304,106 56 
H.A. Kahler & Co.; pommower & Weeks: A. B. Leach & Co 


= Ww. Pressprich Bn a foie adic ae os ea id dion Waitoo art ws oe tne 5 301,115 00 
Farson, Son & Co ’ ‘Bankers ‘Zrust Co. (Buttalo).....-c<c- 2'300;549 ~ 
Wm. Salomon & ee ee em eee So eee 2, ,000 00 


A bid of $232,051 25 was received from Robert Winthrop & Co. for the 
$225,000 444% 1-30-year serial registered local improvement bonds. 


NOTE OFFERING.—Sealed bids will be yogsived until 2:30 p. m. Dec. 2 
by Henry D. Quinby, City Comptroller, for $20,000 Plymouth and Brooks 
Avenue overflow sewer notes, ove eight months from Dec. 6 1918, at 
the Central Union Trust Co. ew York. Notes will be delivered at the 
above trust company on Dec. 6 1918. Bids must state rate of interest, 
Comgnete to whom (not bearer) notes will be made payable, and denomina- 
tion desired. 


ST. LANDRY PARISH (P. O. 


lousas), a Me D OFFERING.— 
Seales bids will bs received until ope 


m. Dec. 2, it is reported, by F. O. 
Int. semi-ann. 


vy, President of Police Jury, for $65,000 5% road bonds. 
Cert, "check for 244% req 


uired. 


Se need 





ST. pg Hy Fore ge ies County, Ohio.—DESCRIPTION OF BONDS. 
—The $20,000 coupon water-works completion and electric | 
plant bonds recent y authorized—_V. 107, p. 2026—are in STS of $1, 
and are dated Jan. 1 1919. Prin. and semi-ann. int. (A. & able 
at the office of the City Sinking Fund a Due $1 000 Pose os 
months from April 1 1922 to Oct. 1 1931 

SAN BRUNO, San Mateo County, Calif.—BOND SALE.—An issue 
of $30,340 7% ae —_—_ dated July 2 1918, has been awarded 
to the Lumbermens Trust Co., t is stated. Due yearly on July 2 from 
1919 to 1923, incl. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—The seven ees 
of 5% 1- -10-year serial sewer, street and water impt. bonds scene 
$15, 400 and offered on Oct. 16 (V. 107, p. 1305) were awarded on 
to the Citizens Banki ng Co. of Sandusky at par and accrued int. Denom. 
$500. Date Oct. 11918. Prin. and semi-ann. int. (A. & O.) payable at 
the office of the Sinking Fund. 


SOUTH DAKOTA (Stee of).— WARRANT SALE.—On Nov. 22 the 
$500,000 tax-free coupon current-expense warrants dated Dec. 1 1918 and 
maturing April 1 191 V. 107, p. 1937—were awarded to the Gobtincntel 


& Commercial Trust & Savings Bank of Chicago at par for 4%s. Other 
bidders were: 

Int. Prem. 
TE PORN a cen iunencumech ian 4%% al 
Capital Trust & Savings Bank______~__~~_~77777777772777 5% $50 
iy eee OR... cctcta.... . aaa Se nue 
Bs. Ws GE Ok bo snes cncianbauedcukuessenls sae 4.59% pecan 


STOCKTON, San Joaquin County, Calif.—BOND OFFERING .— 
Additional information is at hand relative to the ee of the $101,544 92 
6%% street bonds offered on Dec. va’ 107, p. 1856. Proposals for 
these bonds will be received une 10:30 a. m. on that day by G. W. Pulich, 
Olty Clerk. Denoms. $500, $100, $50 hay $5449. Date Nov. 15 1918: 

Int. J. & J. Due July 2 1929. Certified check for 5% of bonds bid for, 
payable to the said city, required. Purchaser to pay accrued int. Pur- 
chaser to pay for any bonds awarded him. 


TAUNTON perietes Conner. Mass.— TEMPORARY LOAN.—A tem- 

Po t91 loan of f $100 issued in anticipation of revenue and maturing April 

0 1919 was A nae on Nov. 27 to Estabrook & Co. of Boston on a 
.33% discount basis. 


TOLEDO, Lucas County, Ohio.—PURCHASER OF BONDS.—The 
5% 5-30-year (opt.) university dormitory and ee, 
bonds, dated Aug. 1 1918, for which proposals were received until Oct 
(Vv. 107, p. 1593), were awarded to Sidney Spitzer & Co. of Toledo and 
Hornblower & Weeks of New York jointly at 100.055. 


TONAWANDA, Erie County, N. Y.—BOND SALE.—H. Kahler 
ayy of N. Y. have the present month been awarded $111,000 4 “ % bonds 
a .08. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The $10,200 5% 
1-10-year serial tax-free additional voting machine bonds, dated Sept. 15 
| offered on Nov. 25—V. 107, p. 2026—were awarded on that day to 

Geo. Gibbons & Co. of N. Y. at 101.82. A bid of $10,385 was also 
received from H. A. Kahler & Co. of New York. 


UHRICHSVILLE, Tuscarawas County, Chio.—BOND OFFERING. 
—Proposals will be received until 12 m. Dec. 21, it is stated, by H. O. 
Snyder, Village Clerk, for $15,500 5% 1-10-year serial street bonds. Int. 
semi-annual. Certified check’ for $500 required. 


URBANA, Champaign County. Ohio.—BOND SALE.—The $15,000 
54% fire-truck bonds mentioned in V. 107, p. 717—have been purchased 
at par by the State oes * Commission of Ohio. Denom. $500. Date 
Oct.11918. Int. A. & O. Due $3,000 yearly from 1926 to 1930, incl. 


VENICE ISLAND RECLAMATION DISTRICT NO. 2023, San 
Joaquin County, Calif.— BONDS OFFERED BY BANKERS. —Blanken- 
horn-Hunter Co. of Pasadena is offering to investors ata price to yield 
5.80% $251,000 6% coupon tax-free bonds, being part of an authorized 
issue of $350,00 4 “Denom. $1,000. Date Sept. 21918. Int. semi-ann. 
ad . & J.) payable at the office of the County Treasurer. Due yearly as 
ollows: .$40,000 1928, $31,000 1929 to 1934 incl., and $25,000 1925 


WARRENTON, Clatsop County, Ore.—BONDS DISAPPROVED. 
—According to reports the Capital Issues Committee has disapproved an 
issue of $200,000 dikes, dredging, &c., bonds. 


WARSAW, Duplin County, N. C.—BOND OFFERING.—Proposals 
will be Dey try by H. F. Pierce, Town Clerk and Treasurer, until 12 m. 
Dec. 10 for $12, 000 6% public utility bonds. Denom. $500. Date Oct. 1 
1918. Prin. and semi-ann. int. & O.) payable in gold in New York. 
The bonds bearing even numbers an 2-16, incl., are to © pay for the cost 
of an electric light system under an ordinance approv uly 30 1918. 
The remaining bonds are for the same pu se but also for constructing 
a water supply system approved June 3 191 Due first $4,000 as follows: 
$500 ann. on Sept. 1 from 1920 to 1927 incl. Remaining $8,000 due $500 
yearly on Sept. 1 from 1920 to 1935 incl. The bonds have been prepared 
under and certified to by the U. Mtge. & Trust Co. of New York. The 
approving inion of Caldwell & Mocslich as to the legality of the issue will 

be furnished | the purchaser. ids must be made on forms furnished by the 
above trust compan y or the said Town Clerk. Cert. check (or cash) on 
an incorporated bank or trust company for 2 fo of the bonds bid for, pay- 
able to the above Town Treasurer, requir 


WATERTOWN, Middlesex County, ines LOAN OFFERING.— 
The Town Treasurer will receive proposals until 3:30 p. Dec. 5, it is 
stated, for the purchase on a discount basis of a temporary con of $50, 000 
issued in anticipation of revenue and maturing April 16 1919. 


WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 5 of the $400,000 
4%% coupon (with privilege of registration) water funding bonds—V. i07, 


B. 2026. Proposals for these bonds will be received until 8 $1600 m. on hat 


oor by Charles B. Tomkinson, City Clerk. Denom. 000. Date 
y 11918. Principal and semi-ann. int. (J. & J.) Payanle at the First 
National Bank of Boston. e $10,000 yearly on from 1919 to 


1958, incl. The bonds, which have been approved by the Capital Issues 
Committee, will be engraved under the supervision of and certified as to 
genuineness by the above mentioned bank, and their legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston, whose legal opinion will be 
furnished the purchaser. All legal papers incident to this issue will be 
filed with the said bank, where they may be inspected at any time. Bonds 
to be delivered Dec. 23 1918 at the above-mentioned bank. Purchaser 
to pay accrued interest. 

Official circular states that there is no controversy or litigation pegiding 
or threatened affecting the corporate existence, or the boundaries of sai 
municipality, or the title of its present officials to their respective offices 
or the validity of its bonds and no default has ever been made in payment 
of an obligation. 

Financial Statement November 1 1918. 


Assessed valuation of taxable property’ grand liet......-.- $104,902,934 00 
Tax rate on list 1917, payable May 1 1918_-_19 mills 


Revenues for Year 1917. 


» RRR, Sa aera o. O"E IG» Ay Se Sy oo $1,714,880 23 
Miscellaneous items—including State schoo! funds, licenses, 
assessments, water rents, grants and gifts, &c__.....--. 646,997 39 





$2,361,877 62 
Bonded Indebtedness. 


one none $2,060,000! Sewerage bonds__-____._- $190,000 
School bonds_..--.----- 2:010,000! Brooklyn Bridge bonds__. 100,000 
Sewerage bonds__._--_-_-- 428,000; Park bonds___......_.-. 200,000 
Paving bonds.......---- 200,000 | Street improvement bonds 150,000 
City hall, police and fire Storm water drainage bds. 32,000 

station bonds__-_-_----- 820,000 |Improvement bonds___-_- 65,000 
ber Pee GOED. icc act duscndcneddhhoena ana newad .255 ,000 

NE Rs oc ccneescbwentac« ctnatinntiobeieinees J ,00' 
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Amounts in Sinking Funds. 


Dee CE ils COG oo iss ino is have bb KET ds dh Sntnne $110,000 
Street improvement bond sinking fund____........--.-------- 50,000 
OE aki ou ucwbbdceencnuie gktia skews obvmcoewa $160,000 
Statistics of the City of Waterbury. 
Population at different periods. 
MOSS wakasaes esa 33 BE cansees 33,202 COED icnitibnwe 51,139 
WIG odes ince 73,141 1916__(est.) 125,000 


The Water Department is owned and operated by the municipal govern- 
ment and has a total! storage capacity in excess of three billion gallons. 
The receipts from the Water Department have arisen from $91, in 
1896 to $394,000 in 1918. 


WATONWAN COUNTY (P. O. St. James), Minn.—BOND SALE.— 
On Oct. 8 the Minneapolis Trust Co. of Minneapolis was awarded a 
$27.000 5% Ditch No. 29 bonds. Denom. $1, Date Sept. 1 Ot 

%.” Due yearly on Sept. 1 from 1924 to 1938 incl. 


WEST ALLIS, Milwaukee County, Wisc.—BOND SALE.—On Nov. 23 
the $20,000 5% Storm-sewer bonds 107, B- 1763—were awarded to the 
First Nationa * Bank of Milwaukee at 101.1 Date Sept. 1 1918. Due 
$2,000 yearly on Sept. 1 from 1919 to 1923, incl., and $1,000 yearly on 
Sept. 1 from 1924 to 1933, incl. Other bidders were: 
National City Co. (no check 





Jaccddcwdsdubnbbnadshuadeveomaen $20,114 00 

ey ee at G0, C0 CRONE) 6 kc deci ctcchadccasckacarghged 20,131 00 

Harris Ly > PAV Rs 6 nccadecascsesdadcdédecacwasesa 20,032 00 

a ha a a Ah ds uk che ds do ahr see a ts dacncdh gh ie te i Se ds Ae de acl 20,071 00 

aon. See. Wr 5. sn cad ious annie baie wo ere do at Geamen Soe 20,020 00 

TR I a a be 5 dl ek cal ails eke Baio aaelees 20,133 20 
Hanchett Bond V8. eh ah Ov eens tbe vn a pv igs Sl leh names a ais sv oe ee tate ,000 


All bids included the furnishin 
Bond Co. of Chicago also includ 


of bonds and the bid of the Hanchett 
the cost of a legal opinion. 


WHEATLAND COUNTY SCHOOL DISTRICT NO. 6 (P. O. Livin 
Springs), Mont.—BOND SALE.—On Nov. 3 the Montana State Board o 
Land Soumissioners purchased at par an issue of $3,500 school bonds. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND SALE nhs 
issue of $58,000 5% 1-10-year serial road impt. bonds, offered on Sept. 
was awarded on that day to Sidney Spitzer & Co. of ‘ea? at par a 
interest. $500. Date July 10 1918. Int. M. 


WILLIAMSPORT i | Pa.—BOND OFFERING.— 
Reports state that Harry perintendent of Schools, will 
receive bids until 10 a. m. "han 17 for $35,000 4% % aatiaianaal (opt.) 
street bonds. Int. semi-ann. Cert. check for 5% required 


WORCESTER, Werscster, County, Mass.—TEMPORARY LOAN.— 
On Nov. 27 a temporary loan of $500 } issued in anticipation of revenue, 
dated Nov. 29 1918 and y aos April 3 1919, was awarded to Salomon 
Bros. & Hutzler of N. on a 4.27% discount basis plus $7 50 premium. 


WOODSFIELD, Munroe County, Ohio.—BOND SALE.—The $3,600 
6% street-impt. bonds offered on Oct. 7—V. 107, p. 1211—have been 
urc by the First National Bank of Woodsfield at par and accrued 
_. ty lg each six months beginning Mar. 1 1919. There were no 
other ers 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—On 
Nov. 25 the following two issues of coupon (with privilege of registration) 
bonds sceregating 3 0,000 (V. 107, oe) vere awarded to the National 
City &o -, a8 follows: poe 2-12-year serial city’s 
portion of improvement for $57 ,584 ry 104 -699 $5, 000 5% fire dept. and 
equipt. for $5,025 95 (100.519). Other bidders were: 


Denom. 


Cc 
mg 





a s Portion of Fire Dept. Both 
inne mer x rod J Issues. 

Spitzer Rorick & Co..........--- $56,352 50 See ee Sick 
] EOS 0 SE eae ee Pe eae cen a er 
Hornblower & Weeks___________- 56,974 50 eae Séwedace 
Harris, Forbes & Co_____._---_-- 56,540 <A ae renee ee 
Breed, Elliott & Harrison_______~_ 56,672 00 en I? > Gadi dedicate 
Way, Compton Oo. ----2222-7- 6 Sg 

yton ings do oki sh ok in 8 OR arta eos 
Hanchett Bond ~- and Birghton . , 

ERR s TOMER oR ATS SOT Man 7 np ROE $61,138 50 
Parson Son & Co...............- RR atet re eat ea et ae, Bac 
Tillotson & Wolcott Co_________-_ 57,233 amiga RR ORL Cha aR eae Si a a 
i 2 > "See ,152 20 T+ (paige tl As Salt BAe ses 
Season ‘ood & pS SS a 56,945 00 eee) oe Skate 

ge SR i ae aii RI ee ec ee ee 
SInEinnes” cca 
CANADA, its Provinces and Municipalities. | / 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE OFFERING. 
—J.T. Ross, Deputy Minister of Education (P. O. Edmonton) will receive 
proposals until 4 p. m. Dec. 12 for the following blocks of school debentures: 








Block No. 1—Rurals, 10 Years, 7%— Dat db. 
Frankland School District No. 1203. __ Sickie kw $2,000 Oct. att 
Bezanson School District No. 3302_._..____________ 1,200 Aug. 15 1918 
Moy Hall School District No. 3209______.__________ 1,500 Aug. 15 1918 
Maple Glen School District No. 2025__._____.______ 600 Oct. 15 1918 
< ENock Be. taal, 6 Fees, 7T%— esuiaks 

a choo: I Ni 1,2 Aug. 
Cariboo Behsol Diswice Wen abra oe ae 

ar’ choo istric I a a a Aug. 
a Roe a 0 dee ie 

e 00 3 Ree anee 1,800 A 
Buffalo Lake School District No. “5144 ipa east . 600 ioe, 5 isis 
Rolly Point School District No. 3167______.______- 1,800 Aug. 15 1918 
Chedder School District No. 3676_._.__._________- 1,000 Dec. 2 1918 
$5,200 


Block No. 5—Rural, 5 Years 1% 
a ey School District No. 3103_.-.--------__- $1,000 


Sept. 2 
No. 6—Rural, 5 Years, 7%— ept. 25 1918 








Silver pace School District No. 1695.__.---._____- $500 Dec. 2191 
Block No. 7—Rural, 10 Years, 7%— . 
Hillanvale School District No. AE iets 5. $600 Dec. 21918 
Forestry School District No. 3534__..____..________ 1,100 Dec. 2 1918 
Layden School District No. 3682__...._.__._______- 2'500 Oct. 21 1918 
Knoblich School District No. 3491_..____.______-- 1,800 Aug. 15 1918 
$6,000 
Block No. 8—Rurals, 10 Years, 7% 
Maple Tree School District No. SRR $1,800 Dec. 21918 
Cromer School District No. 1684___.___....______- 400 Dec. 21918 
Sunny Range School District No. 3680__.._______- 2,600 Dec. 2 1918 
Kirkdale School District No. 3613____...._-____-_- 000 Dec. 21918 
$7,700 
Block No. 9—Rural, 15 vere, 7%— 
Ranton School District No. 3624.....__-----____-- $2,300 Dec. 21918 


ALLANVILLE SCHOOL DISTRICT, Sask.—DEBENTURES AU- 
THORIZED.—An issue of $2,600 10-year ‘school debentures was recently 
authorized by the local government board, it is stated. N. Jackson 
(P. O. Tisdale) is Secretary-Treasurer. 


BADGERDALE SCHOOL DISTRICT, Sask.—DEBENTURE SALE. 
Pa ae | to reports the Waterman-Waterbury Mfg. Co. of Regina has 
2,000 school bonds 


BARTON TOWNSHIP, Ont.—DEBENTURES AUTHORIZED .—Re- 
cently an issue of $49, 000" debentures for School Section No. 7 was au- 
thorized by the Township Council, it is stated. 





anna | 


BRANTFORD SCHOOL Se eee (P. O. Beantiord. Ont.— 
DEBENTURES PROPOSED.—An issue of $75,000 school debentures will 
probably be voted on in the near future, it is : 


BROWNING, Sask.—DEBEN | Reape AUTHORIZED .— 
that the Local Government wwii’ authorized an issue of $8. 
union hospital debentures. A.C. Moynes (P.O. Lampman) is 


CRAMAHE Nab tag mig Bae rte mo ng TURE OFFERING.—It is 
reported that C. A. Wilson, p Clerk, is esos proposals for an 
issue of $32,000 6% 15-year tolephons system bo 


EAST WHITBY IO aa SCHOOL DISTRICT os O. Colum- 
bus), Ont.—DEBENTURE SALE.—The $8,000 6% school debentures 
offered without success on Nov. 4 (V. 107, p. 1937) were awarded on Nov. 
25 to R. C. Mathews & Co. at 98.27. Date Nov. 141918. Due 1938. 


ECLIPSE SCHOOL DISTRICT, Sask.—DEBENTURES tg -y 
pa —Recently an issue of $2, 500° 10-year school debentures was, it is 

_ _— by the local government board. Geo. Buttimer 

rf . Aylesbury) is Secretary-Treasurer. 


ETNA SCHOOL DISTRICT, Sask.—DEBENTURE SALE—The 
Waterman-W aterbury Mfg. Co. of Regina purchased during October, it is 
stated, $2,400 school debentures. 


FISHER SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—During 
ber an issue of $2,100 school debentures was awarded to Drake- 
Ballard & Co. of Moose Jaw, it is stated. 


GERGOVIA SCO. | sat peed 8 he O. Gergovia), Sask.—DE- 
BENTURES AUTHORIZ. —Recently the government board 


state 
15-year 
Treas. 


authorized an issue of $2. 000 10-year Déhhnak debentures, state 
J. E. Very is Secretary-Treasurer. . 
GRIFFIN SCHOOL DISTRICT, Sask.—_DEBENTURE SLR in 
ts See 5. 8 S. Jacobson of Griffin } purchased, it is stated, $2,500 schoo! 
e ures 


GUMBO FLATS SCHOOL DISTRICT, See DEBENTURES 
AUTHORIZED.—An issue of $2,500 10- ~, school debentures has been 
authorized, itis stated. Wm.C. Inkster (P. O . Lucky Lake) is Sec.-Treas. 


GUNNESS SCHOOL DISTRICT, Sask.—DEBENTURES AUTH- 
ORIZED. ee —S an issue of $2. 500 10-year — deben- 
tures has auth A. Warcup (P. O. Sonningdale) is Sec.-Treas. 

ee. Sask.—DEBENTURE SALE. a town has sold an issue 
of — ebentures to the Foundries, , of Montreal, it is re- 


KISBEY, Sask.—DEBENTURES AUTHORIZED.—Recently the local 
government board —_——t an issue 4 $1. 000 10-year road-impt. de- 
bentures at not exceeding 8% interest. C. Smyth is Village Sec.-Treas. 


LAMPMAN, Sask.—DEBENTURES AUTHORIZED.—tThis village has 
been authorized to ee. » $1, 800 15-year union-hospital debentures at not 
exceeding 8% int. E. . O'Neill is Secretary-Treasurer. 


LANCER eon DISTRICT, Sask.—DEBENTURE SALE.— 
Drake-Ballard & Co. of Moose Jaw purchased during October, it is stated, 
an issue of $3,500 school debentures. 


LEADER (Town of), Sask.—DEBENTURES AUTHORIZED.—Ac- 
cording to reports the Local Government Board has penne an issue of 
$10, JA Se fire-protection debentures. . Mortimer is Sec- 


LOREBURN, Sask.—DEBENTURE ELECTION PROPOSED.—At the 
coming Greet elections a by-law to issue $4,000 municipal-hall debentures 
will probably be voted upon, it is stated. 


MOUNTAIN CEDAR SCHOOL DISTRICT, Sask.—DEBENTURE 
SALE.—An issue of $2,500 school debentures was awarded during October, 
it is stated, to the Great-West Life Assurance Co. of Winnipeg. 


PLEASANT BUTTE rea DISTRICT, Sask.—DEBENTURES 
AUTHORIZED.—An issue of $3,000 10-year school debentures was re- 
cently authorized by the Local Government Board, it is stated. 


PORTAGE LA PRAIRIE, Man.—DEBENTURE ELECTION.—On 
- on «5. election will be held to vote on a proposition to issue $45,000 
r nds 


PRAIRIE LANE SCHOOL DISTRICT, Sask.—DEBENTURES AU- 
THORIZED.—Accoeding to reports the Local Government Board mer 
authorized the a of $2,500 10-year school debentures. T. 
Christopherson (P. . Cadillac) is Secretary-Treasurer. 


PROGRESS, Sask.—DEBENTURES AUTHORIZED.—An issue of 
$5. roe 15-year union be bonds has been authorized, it is reported. 
. McConica (P. O. Luseland) is Secretary-Treasurer. 


QUEBEC, Que.—DEBENTURES PROPOSED .—lLegislation is being 
sought to issue $274,000 debentures, it is reported. 


UEENSVILLE SCHOOL DISTRICT, Sask.—DEBENTURES AU- 


THORIZED.—According to reports an issue’of $1,200 6-year schoo! deben- 
tures has we authorized by the Local Government Board. J. W. Cun- 
ningham (P. O. Carlyle) is District Secretary-Treasurer. 


REGINA, Sask.—DEBENTURES AUTHORIZED.—It is reported that 
an issue of $31,000 7% 10-year paving debentures has been authorized. 
G. Beach is City Secretary-Treasurer. 


RUTH SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—During 
October the Waterman-Waterbury Mfg. Co. of Regina purchased, it is 
stated, an issue of $2,500 school debentures. 


"=ST. HYACINTHE, Que.—BY-LAW REPEALED.—We are advised 
that the by-law authorizing the $20,000 5% bonus debentures mentioned 
in V. 107. p. 1937, has been repealed. 


SAMBOR SCHOOL DISTRICT, Sask.—DEBENTURES AUTHOR- 
IZED.—Recently the local government board authorized an issue of $2,600 
10-year school debentures, it is stated. F. H. Forster (P. O. Dysart) 
is Secretary-Treasurer. 


SANDWICH, Ont.—DEBENTURES NOT TO BE ISSUED AT PRES- 
ENT.—The sewer construction bonds recently authorized—V. 107, p. 
1763—-will not be issued until next summer, we are advised. 


SASKATOON, Sask.—DEBENTURE SALE.—The Saskatoon sink- 
ing funds have purchased, it is stated, $2,325 debentures. 


STORTHOAKS Sores, DISTRICT (P. O. Storthoaks), Sask.— 
DEBENTURE SALE.— local government d has oghorined an 
issue of $2,500 10-year pn debentures, it is stated. W.C. Rizhtmyer 
is Secretary-Treasurer . 


SALINE CREEK SCHOOL DISTRICT, Sask.—DEBENTURE SALE. 


-—An issue of $2,800 school debentures was recently awarded to the Water- 


man-Waterbury Mfg. Co. of Regina, it is reported 


VANCOUVER, B. C.—DEBENTURE ELECTION PROPOSED.—It is 
reported that an election will probably be held next January at which time 
an issue of $544,000 debentures will be voted upon. 


WATSON CREEK SCHOOL DISTRICT, Sask.—DEBENTURE 
SALE.—This district has sold to the Waterman-Waterbury Mfg. Co. of 
Regina an issue of $2,800 school debentures. 


WEST GAP SCHOOL DISTRICT, Sask.—DEBENTURES AUTH- 
IZED.—The local government board has authorized, it is pomaes. an issue 
of 32. 500 10-year school apenas. Ww. M. Empey (P.O . Elrose, Sask.) 
is District Secretary- 


YORK TOWNSHIP Cnt —DEREN TURES PROPOSED.—It#is qre- 
orted that the townshi 
entures. 


p contemplates, the issuance of water-works ,de- 





Nov. 30 1918.] 














THE CHRONICLE XKI 
= = 
Cotton Trust Companies 
August Schierenberg Frank A. Kimball TRUST COMPANY Rhode Island 
Corn, Schwarz & Co. BOSTON, MASS. Hospital Trust 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Comp any 
COMMISSION MERCHANTS Safe Deposit Vaults 
ee Authorized to act as Executor, and to receive and hold DIRECTORS 
15 William Street New York: | money or property in trust or on deposit from Courts of Edward D. Pearce Henry D. Sharpe 
Law or Equity, Executors, Administrators, Assignees, Herbert J. Wells Isaac B. Merriman 
MEMBERS OF * | Guardians, Trustees, ons and Individuals. pward 0. Sti Aifred & Potter 
Also acts as Trustee under Mortgages and as Transfer en O. Metcalf William L. 
New?York Cotton Exchange Agent and Registrar of Stocks and Bonds. Walter R. Callender Frank H. Swan 
New Orleans Cotton Exchange Interest Allowed_on_Deposits_Subject to Check. Edward Holbrook Rowland Hazard 
New York Produce Exchange OFFICERS. Bonia i a pores i i 
New York Coffee Exchange JAMES R. HOOPER, President Frank W. C. 
London Commercial Sale Rooms (Coffee E.) ARTHUR ADAMS, Vice-President Robert H. I. Goddard 
ALEXANDER COCHRANE, Vice-Pres. OFFICERS 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 





121 Chestnut St. 26 Broad St. 
PHILADELPHIA NEW YoRK 
Liverpool 


nden 
FREDERIC ZEREGA & CO., 
vre Corresponden 
SOCIETIES a’ IMPORTATION et de COMMISSION 
Milan Correspondents: 


McFADDEN & CO., LTD. 
azexandria Correspondents 
REINHART & Co., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EX 
Gew to YORK ph stat -$ EXC 





HANGE 
ANGE 


SSOCIATE ME 
LIVERPOOL COTTON AS OCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 





62-92 Beaver Street, New York City 
FALL RIVER FOTIOA 7 
PROVIDENOE co. 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. ¥ 
COTTON MERCHANTS 


Members New York Ootton 
Associate Members Liverpool Cotton 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 











Factors 


JAMES TALCOTT, Inc. 
Founded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











Financial 





Municipal 
Public Improvements 


Important Eastern Banking House 


making specialty of Special Revenue | 


bonds, will be glad to discuss pos- 
sible issues with the officials of 
cities of not less than fifty thousand 
population, and if necessary, would 
send a special representative. Ad- 
dress “L. B.,” care Commercial & 


Financial Chronicle, P. O. Box 3, | 


Wall St. Station, N. Y. City. 


Exchange 
Association 


FREDERICK P. FISH, Vice-President 


ARTHUR 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
— Adams 
. Cameron Bradley 
3. Parke Bremer 


Cochrane 
George H. Davenport 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 





125 West Monroe St., CHICAGO 
Capital - = + + $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business, 
rtaining to banking, and invites the 
‘accounts of banks, corporations, firms and 


H. 
Vice President  V-Pres’t and Trust Off 
Tuomas H. West, Jr., WitLiamM A. GAMWELL, 
Vice President Vice 
Henry L. fapen, ‘ Joun H. WELLS, 
G. A. HARRINGTON Een A. 
Asst. t Officer Asst. Trust Officer 
Rosert T. tay: JOHN peeking om 
Asst. fficer Sst. 
Henry B. Hacan, Georce H. Capron, 
Asst. Secretary Asst. Secre 
Ratrs 8S. RicHarps, 


Providence. Rhode Island 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres. Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 





individuals. 


No. 277 Broadway, New York City. 








Capital, 


personal, for estates, corporations and 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


PAYNE WHITNEY OGDEN MILLS 


Surplus and Undivided Profits, 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,207,995.69 


individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEVSLISS EDWARD W. SHELDON CORNELIUS Pt ae ck. 

FRANK LYMA CHAUNCEY KEEP HENRY W. R 

JOHN J. PH Ps ARTHUR bs fet cays WILLIAM VINCENT ASTOR 

LEWIS CASS LEDYARD WILLIAM M. SLE CHARLES F. HOFFMAN 
LYMAN J. GE WILLIAM STEWART TOD WILLIAM SLOANE 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALE$ 


General Offices, 254 Fourth Avenue 
NEW YORK 


| Established over 60 Years 


























XXII THE CHRONICLE 
Financial ss li Sinnciat 
Exempt from Federal Income Tax Odd Lot 
MUNICIPAL 
$114,000 BONDS 


Adams County, Illinois 


Drainage 6% Bonds 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 Yo New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 





eee 


Henry Hentz & Co. 


22 William Street 36 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 
Members of 


New York Stock Exchange 
New Yorx Cotton ~— >: 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building, 
NEW YORK, 











Sinancial 





FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cash. 
Frank F. Fagan, Vice Pres. 
Chas. R. Burnett, Vice Pres. 


Correspondence Invited 





N. Y., N. H. & Hartford Deb. 4s, 1922 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


Offerings solicited from Banks, 
Individuals and Trust Estates 
Bids will be promptly submitted 


Central Bond & I Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


Gen. Counsel 
GER, Ass’t Bec’y. 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $560,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 

Nashville Caetionecge & St. Louis Ry. 

Nashville & Decatur ° 

Nashville Railway & t Ce. Securities 
ST. LOUIS, MO., 


NASHVILLE, TENN., 
214 Union Street 317 Security Bidg. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 
DETROIT MILWAUKEE 
208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial! Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, 10, 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPAR 


137 South La Salle Street Chicago 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 





St. Louis Philadelphia Milwaukec 
39 South La Salle Street 
CHICAGO 





[Vou. 107. 
Financial 
ORIGINAL ISSUES 


of Government, Municipal and 
Corporation Bonds, and High 
Grade Investment Preferred 
Stocks. 


Bought and Sold 





‘| AMES, EMERICH & CO 


105 S. La Salle St. 
~ CHICAGO 


First Nat. Bank Bids 
MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO 


BANKERS 
POSTON, MASS. 





| 34GH-GRADE INVESTMENTS 





"gembers of New York & Beston Stock Exchange 





EMERY, PECK & ROCKWOOD 


19-412 Continental & Commercial Bank Bide: 
CHICAGO 


INVESTMENT BONDS 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO 


834 SOUTH LA SALLE STREET 
CHICAGO 








‘Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


“Are Exempt from Federal income Taxes.’ 
Yielding from 4% 
Bend for Liat 


THE HANCHETT BOND CO. 


39 South La Saile Street 
CHICAGO 


to 6% 





